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THE MONEY MAREET. 
THE condition of the loan market has become somewhat 
more straitened since we last wrote. The Stock Ex- 
change settlement has had to be arranged for, prepara- 
have had to be made to cover the holidays, 
the banking arrangements a3 to which stand, notwith- 
standing the postponement of the Coronation, and 
as the end of these will bring us practically to the 
end of the half-year, provision has had to be made in 
advance for the demands that always arise then. The 
pressure for money has consequently been keen, and a 
further large amount has had to be borrowed from the 
Bank. Loan rates have accordingly advanced, the 
current rates being 24 to 23 per cent. On the other 
hand, discount rates are rather lower, in anticipation 
lof the relief that is looked for after the Government 
dividends are distributed; and the continued inflow of 
gold to the Bank from abroad has also tended to produce 
an easier feeling. 

So far as can be judged from a consideration of 
average rates, the banks are likely, whexu their accounts 
are made up, to show satisfactory profits for the half- 
| year now drawing to its close. The average 


| 





Bank rate 
| has been £3 3s 3d per cent., and the average rate for best 
| three months’ bills works out at £2 153 7d, as compared 
| with £3 123 1d in the corresponding half of 1901. In 
| regard to that portion of their funds upon which the banks 
pay no interest, the lower average discount rate means & 
lower average profit. But on the interest-bearing 
deposits a larger margin of profit has been earned, the 
comparison being — 
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Average loan rates have also ranged higher than last | 0 — lecession was to plice the State ung 
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increasingly large a proportion of the funds of the banks | done so in fact? We may ec 
are employed in loans and advances ; and whereas during ee cake oi th pomps that were 
1901 the prices of high-class Stock Exchange securities | ay oo ” on: the change In national feeling ¢ 
tended downwards, and the banks were in consequence - _ ae ; : anny They mean that the dic 
compelled to make some provision towards writing down | posit) n to think little of the outward ni en 
heir investments, the tendency in the current half-year | which protect the reality has passed away, ana 
has been in the opposite direction. On the whole, | repla alc 
therefore, the profits of the banks promise to turn out | which sees in the state that surrounds 
| satisfactory. | visible symbol of that hereditary and 
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ao peowennees for free and orderly societies 
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~ 


Ago. 1 England, moreover, there has come int 
% ~~ |g — | another aspect of Royalty special to the condition of ¢ 


tne 


Bank rate.... 3; 3 3 3 English Empire. Let us imagine for a moment wha: 
Market rate .. 2.3 on 25 2u. 232 | would be the relations between the colonics a) , _ 
; MARKET mother country if Great Britain iostead of bein 
LONDON MARKET RATE Compared with FOREIGN 
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RATES (+ above: — below). ,oldest of European Monarchies were 


@ brand new 
— — ee —— | Republic. Where would be the uniti te hetui 
A Fort |Three Wks.| A Month se uld be the uniting tle between 
This Week. Lact Week. night Ago. | Ago. Ago. | them * ne head of tha Inglish State w sor he 
— + es ae) a elected President, but how elected? If by the «| 
With Paris...... same — + + § : 
i » Berlin .... 
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of the United Kingdom, why should Australia 
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~ Amsterdam + ' + t+ & ( anada — ae be content with an ate 
» New York : ruler in whose election t alara 9 a 
oaibuianar a ica aes a te sige ‘te oe en ee no share? If byt 
electors ot the waole umpire, are vol ha le? 

RATES of EXCHANGE. a pire, there would | rie 


——— Lot merely bet ween different parties in the State. but 


Fort- |Three Wks| A Month etwee entkniill in Seem ee ap 
This Week. Last Week. aitny Ago.| Ago. ion between the actual component territories that in t 


State. The very first election of the kind would probably 
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—\ Per Mille. | Per Maile.| Por Mille, | Per Wille. Per Mille. |) oO s, ; ; 
| FEM -cesovoee: 1 agst 18 1 agst us os - ae aa : an = oe a aaee consequence, the determination Oi 0 
Germany vsenee| 2, fot us | F sor us| $f for us| 33 for us| 3} forus | Ore Of these component territories to have a presi- 
New York ......| 3: for us | 34 for us| 2g for us! 2, for us| 1, for us dent of its own—a ruler who would know the special 
| —_—_—_——— . = needs, and represent the special interests of | 
THE CORONATION. particular country. It is not too much to say that 
Tur Coronation of Edward the Seventh, the postpone- | 4” iB ipire such as ours could not hang th 
i ment of which, owing to the illness of His Majesty, | uM Bi gland were a Republic ; for Republics 
‘| has caused such universal regret, brings forcibly ; ui plied without limit. Wherever th ’ 
| t the world the importance of the personal element elect and a man to be elected the essentials of Re 
n polities. In these late days, inde 1, the divinity that | Zovernment are present. Consequently, when, a 
1} doth hedge a king has lost much of its significance. To | Colonies separat d from the mother country | 
i tne agination of an anarchist the p rson of the Monarch | Vais © space, the local interests point to the 1) 
i} isn S i than that s Minis But t home institution, the mother country 
} livinity has gone the splendour remains. Republics « Republic has nothing which the daughter cann 
Ue eat Pow witness | ce and the United Stat equally The advantage of monarchy in sue 5 
i but Repubhes do t seem capable of compassing chat t gives thy iother country sO nething vb 
} such Ct Vy. There 3 no reason. indeed, | the colonies can all share, while at the same ti th 
jj why tl rant ' sid should 1 capable eproducing it. The Coro 
i the coronat Edward the Seventh will be a common inter 
| k t acl e ol tions seems to stand in Whole Empire. There is not a British colony or a British 
| . The feeling that leads 1 to prefer a president dep ndene yin any part of the world that ‘does 
i . king leads tl also to clothe him in the black coat of | && much right in the King and does not grmeve as 
it ;, y iif ther than tne 1 pings of sov lenty. | Mm ch over his illness as do the people 
Lb was a til love of plainness—this dis- | capital. With the Imperial Ministers the col hav 
like of stat t colour, of cost, of the ; 2© connection ; with the Imperial Parliament 
ul park ‘ 1 persons and occasions |; Next to none, They have their own execut 
from ¢ in iS eN day—threatened to | their own legislatures. But with the 5S gr 
overs} 1 Eu pe, at 1 contem} ‘yp litical spec ila- | they have the same connection as any oth 
t STi thy Sa init an nf 7.7 rOati} t rov bia, } ta . 


is just as much King in Australia as 
Here, then, is a link the strengt 
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ore unce and th k which makes us all fellow subjects. W 
‘ A States, toe taste for d splendo ‘has ted by space, by prospects, by interests, 
| revived, and with it come a keener appreciation among ditions, by local institutions—by most things, 
e d ut mong tne masses, that Keep imen as inder. But we are united 
i Sond val Th . all these dividing forces—the p 
i; 8] Ac : sit ] co! ’ 


C a common poverelen. 


ij } efore the we t i gs y estimat In the hicht ) such considerations as 
| ogee | ; Coronation pageant takes on a new character and 
: f kingship ACK nies c gher valu It is the embodiment in action ideas 
il p = = r} . - s gone against | Which constitute the foundation of our freedom 
s} i pUuobica si Li¢ \ L | 1 } 


5 | Br ‘connecting faetor of our Imperial unity. 
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_ the ture to which (FROM OUR OWN CORRESPONDENT.) 
ij they appeal, remain, and thi 


at, come what may at the meeting 0 my 
sory the abolition | Colonial Premiers with Mr Chamberlain, Canada WI 


¥ | 
' : p suit | leaving the OTTAW A. JU is 
| unsatistied is that the highest authority in the Stat ee : +. Wilfrid 
| R bli oa aT eee i the State As foreshadowed in a previous letter, 5! Wultric 
‘ ioses 1n a epDUDLIC the outwari oe whte + a t : . : 4 ee aoe 148 
H] ye ee Hg white belong to | Laurier, who is just leaving for the Coronation, ** 
1} him ina Monarchy. And if we look for the compensa- | declare hes : - t 
| \ + » r the compensa- | declared that 
oe arch is fruitless. In theory the al 
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| not enter into 


the : 


her agreeme 


any constitutional, extra-constitutional or 
nt to supply men or money for Imperial 


“Tl \ings must remain as they are—hereafter as 


- Canada is to be at liberty to support or not support 
nperial 


arms as her own Parliament, and none 


may determine. The principle of Responsible 


Governme ng c 


ost the Canadian people a good deal of 


effort and bloodshed, and they are not going to relinquish 
‘+ now—not, at any rate, for the sake of taking part in 

Qld World wars in ‘whieh they could have no more real 
‘nterest than so many Swiss or Hessians ; while such a 
wild departure from the faith and tradition of this New 
World could not fail to diminish immigration, frighten 
foreign capital, swell the exodus of native Canadians to 
the United States, and injure the country in other 

| ways. Aside from these weighty considerations, there 

‘3 reason to believe that the Americans would not 
look favourably upon our becoming a military donkey- 
engine f Ei ngland; and we may as well altow that in 
such matters they are the masters of this continent, 
even here, where King Edward governs. 

Such, in brief, is. Sir Wilfrid’s position, though, to be 
ure, he states it diplomatically. The Opposition i in the 
Canadian Parliament agrees in the main, except that 
some French Canadian Tory papers think he ought to 
have gone further and warned Mr Chamberlain that 
French Canada at least would prefer union with the 
United States. The subject was discussed by delegates 
from the leading boards of trade at Toronto the other 
lay. The meeting was in the hands of the manu- 
facturers, who desire a bloated expenditure in order 
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ore indirect taxes of a protective character may 
yet their resolution merely asks that an 


should be provided in the Dominion 


for the purposes of Imperial defence, ‘‘ to be 


leans nothing. 


he Dominion Government may direct ;”’ 
generally understood by ee who voted 


advocates of Imperial Union, with mili- 


1s its basis, ask, Does not England protect Canada? 


yuld not Canada help to fight England’s 


at would be thougnat of Kent or Yorkshire 


) 


todo so? The answer usually made here 


parallel is defective. The United States is 


likely to attack Canada, and if they did 


us England could not save us; if she were wise, 


ship with Rothschild. Besides, except in after- 


itegral part of the Empire in the sense that York- 


Canadians sincerely desire to see the 
h England maintaine mt but they cannot 
¢ that the conquest of Canada by the 


lericans : woul \ be a different iy a the conquest 


y Germany or Russia. In the one case 
a foreign yoke with exactions, and so 


n the other, speaking figuratively, nothing worse 


to the beaten man than to be taken into 


, Englishmen have never treated Canada 


Owing to their vast responsibilities elsewhere 


1 obliged consistently to sacrifice our terri- 


the sake of keeping peace with the Americans ; 
iess the Ashburton Treaty, the Oregon Treaty, the 


i Award, the abandonment of our Fenian Raid 


the Empire, she could not adopt a readier means 


ian products in the British: market. A weekly 
per, for which Mr Goldwin Smith writes, urged 
o recommend Free Trade within the Empire, with 


plan they have proposed, and would also suit the 
ian farmer, who would then get cheaper British | 


, and, last but not least, the present Alaska 
‘stion. If England desired war with the 
involving in all likelihood the dismember- 


anada into a Jingo outpost in the name of 
n. 

the boards of trade have instructed 
to demand preferential treatment for 


if necessary, against the rest of the world. 
sinted out, would suit England better than | 


eect CLC 


But the manufacturers do not want Imperial | 


any such terms. Whilst asking for th 1 | 


d montetent of Canadian wares in Britain, they | 


tle indeed about what Canada should or | 
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could give in return; but 
may be judged Ce the 
co! npl Lining ry that the 
British goods — 334 per 
—is unfair to Can adian Se g. 

Perhaps it is doi ng them no injustice to say that, as 
a body, the Canadi in manufacturers a“ protection in 
the British market for the Canadian farmer, with con- 
tinued protection in the Canadian market for themselves. 
Given a preferential at Liver ‘pool in favour of Manitoba 
wheat and the Manitoba settler would not have the face 
to grumble any more at the dear goods produced by the 
protec tadlfac stories of Canada. Obviously this form of Im- 
perial Union would tend to shift the heavy burden of the 
Canadian tariff from the back of the Canadian farmer to 
that of the British mechanic ; that is to say, the masses 
in England would be called on to revert to the small loaf 
in order to rec oup the Canadian people, who are much 
better off, for the loss they sustain by the Canadian 
taxation of British and other foreign goods—a state of 
things which would surely be as vinegar to the > tate 
and smoke to the eyes of Sir Howard Vincent | himself. 

Thus far the manufacturers’ newspapers, hay ving in 
view Sir i vel Hicks Beach’s Grain Tax, have devoted 
most of ‘ir time to recomme nding r Sir Wilfrid to ask 
for a am preferential on Col lonial \ vheat as a begin- 
ning. That “would suit Manitoba. But Ontario and 
Quebec, which no longer produce wheat for export, would 
ee a prefe rential upon hams onl bacon, cheese, 

tter, hay, eggs, live cattle, lumber, &c. ; the Maritime 
Pp eal 5 would | want one for fish and British Columbia 
one for lead and copper ores. In Newfoundland they would 
like a British-paid bounty on cod to offset the French 
bounty, while the British West Indies would, of course, 
call for favoured treatment for their sugar. 

Whatever shape the offer to the Colonies may take, 
one thing is certain, that Sir Wilfrid, although a Free 
Trader at heart, will be compelled to reject any proposi- 
tion looking to free trade within the Empire. The 
organised manufacturers in Canada are too strong, the 
unorganised farmers too weak and pliable, to justify him 
in asking his party to make a stand for such @ policy. 
If it entailed a protective ring-fence round the Empire, 
it would be sure to produce — vasant relations with the 
United States, a drawback of even graver importance. 
Were he asked for his own opinion of the various ae 
of Imperial Union, Sir Wilfrid would probably refer the 
inquirer to Burke, who, when George Grenville and 
others proposed a closer union of the Thirteen Colonies 
with the Mother Country, replied: ‘ I donot see my way 
to it, and those who have been more confident have not 
been more successful.” 


their attitude on that point 
fact that they are constantly 
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SOUTH AFRICAN MINES.—XII. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 

I uAve shown that as the result of the great amount of 
prospecting and mining work done in Rhodesia in the 
last twelve years that country has evolved into a country 
of ‘‘10-stamp mines.” A mine of this class owns a short 
chute, or perhaps several chutes, of ore; the reef is 
narrow as a rule, rarely averaging over 3 feet, and the 
capacity of the mine is just 10 or 15 stamps. Ona 
small property of this sort mine development is a big 
item. It will no doubt run to 83s or 103 a ton, and, 
including the necessary depreciation, total working costs 
may be expected to average quite 303 a ton. The 
average value of ore, as sent to the surface, is generally 
something like 503 a ton, and when the necessary loss in 
treatment is allowed for, there is no great profit remain- 
ing. Ona small tonnage treated it is unwise to expect 
that these mines can earn substantial profits, and, of 
course, the reefs are not big enough to allow of a big 
tonnage. ™ 

A more serious point is the consideration of what 
these mines are going to become in depth. From a 
geologic point of view, the country is not quite sound- 
at least, certain areas are not. Take, for example, the 
Gatling Hill Mine. It developed rather well down 
| to between 100 and 200 feet, and then the whole forma- 
tion, reefs aud all, ran up against granite, and came to 
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| an abrupt end. That is one aspect that must be watched. 
Such a fate will not overtake all the mines, by any 
means, but here and there it is a factor to be reckoned 
with. Another aspect is that the reefs themselves may 
continue in depth, but lose their gold. This is fate in 
store for a lot of mines in Rhodesia, Many of the ore 
chutes have already been found to give out at 100 or 
200 feet, and I fear there are not many mines 10 the 
country which are going to continue good to, say, 
|. 1,000 feet. This point, of course, affects gold reefs in 
other countries than Rhodesia. The ore chute that holds 
to a great depth is quite exceptional. But in other 
countries, at least, in some other countries, due allow- 
ance is made for this eventuality, and the mines are 
capitalised on a low basis. 

The professional mining man knows that ® narrow 
| reef, and a short ore chute, probably means &@ mine that 
will only last down to 300 or 500 or 800 feet. He knows 
that the capacity of such a mine is essentially small, 
that it will not stand a heavy watered capital, and that 
if it returns the cash sunk in its development, together 
with a reasonable mining interest, it is all that can be 
-expected of it. But the Rhodesian mine director or 
‘company promoter is, if I may say so, an amateur In 
| these matters. He does not grasp the fact that it is in 
the nature of a mine to go wrong in depth, and he 
believes that a 10 or 15 stamp property of this sort, 
even if it can only turn out 1,000 or 1,500 tons a month, 
| can at least do so for a generation ortwo. He has, 
therefore, capitalised his mines at one hundred or 
several hundred thousand pounds, and with a joyous 
optimism has rushed up the shares, usually to a 
|-considerable premium. And the poor little 10 stamp 
mil! and the short little ore chute are expected to turn 
| out gold to pay off these great capitals and yield, over 
and above interest to those who purchase the shares ! 
| Cut your capitals down to one-tenth of what they 
| now stand at, and then look for a moderate return from 
| these small mines; but do not expect, as at present, 
| that these mines should do impossibilities. There is a 
| great deal of gold in Rhodesia, certainly, and in the 
| next year or two the gross output will rise very appreci- 
| ably; but the gold is not there under favourable con- 
| ditions for safe commercial mining, and on the present 
basis everything is ridiculously overrated. 
| I have mentioned the Gatling Hillasa failure. In 
| the Jaree Belingwe district nearly everything seems to 
| have gone wrong. The Confidence Mine’s ore chute 
came to a sudden end at about 200 feet, and the com- 








“}| pany has already been liquidated. The Sati Mine, 


which once gave some promise, appsars to have gone 
wrong, and the same may be said for the several mines 
of the Consolidated Belingwe. The Indiza district, 
between here and Bulawayo, seems to be also Surning 
out badly. 

Of course, everything in Rhodesia is not so gloomy as 
| this. The Selukwe and Globe and Phcenix mines con- 
tinue to do well, and, I believe, are still holding well in 
the lowest workings. These are far ahead of any other 
| mines in Matabeleland. I suppose the Sabiwa, too, 
| may be classed as promising. It has not reached the 
| producing stage, but has a big body of ore, and is more 
| than a ‘10-stamp” affair. In Mashonaland, I 
| believe, the Ayrshire mine is turning out very well. I 
| have never seen this mine, but all accounts of it are 
| quite good. The Beatrice, too, is well spoken of to me, 
but it is a much smaller sort of mine. It is, of course, 
& great thing that Rhodesia has produced the Selukwe, 
| Globe and Phoenix, and Ayrshire. They are at present 

no doubt overvalued in the market, but for all that they 
seem to be mines quite above the resi in value. Of 
the typical 10 or 20 stamp mine I can mention a 
|, dozen at random—Red and White Rose, Matabele 
| Sheba, Morven, Chicago-gaika, Surprise, Eagle - Vul- 
, ture, Antenior, Waverley Block, Rezende, Yankee 
| Doodle, Queen’s, and Killarney-Hibernia. As I have 
_ Said, this type of mine might pay if capitalised for 
| £20,000 or £30,000, but under no circumstancas can they 

be expected to return, with or withcut accrued interest 
the ridiculously large capitals that they have been floated 
for. There is no exaggeration in what I write. I want 
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to see Rhodesia flourish legitimately, but I can 
the necessity for making its mining prospects ap. 
better than they really are. Let the man who MS 
to my view cast his memory back over the ten a 
years. Not only the mines at Belingwe haye failed 

The Geelong, West Nicholson, Bonsor, Dunraven Cri 

terion, Christmas Reef, have all failed to do what = | 
expected of them. I can only account for this by saying 
again that those connected with the flotation of abode | 
sian mines are hardly professional mining men. They | 
have a deep lesson tolearn—which is that a mine ean be | 
easily overrated and overvalued. When they hays 
learned this they will talk of the country more goberly | 
aud saddle an essentially small types of mine with only a 
very small capital. ? 


not See i] 





CAPITAL APPLICATIONS: IN THE PAST HaLr. 
YEAR. 


GovERNMENT borrowing has once more been the prom. | 
inent feature in the applications for new capital, as the | 
peace came too late in the half-year, and too near the Coro. 
nation holiday for company promoters to make use of || 
the opportunity for which they had been waiting. Ip 
the last three months the sum offered for subscription 
amounted to £58,000,000, as compared with £15,000,000 
in the first quarter of the year, and £84,000,000 in the 
June quarter of 1901. For the six months, therefore, 
the total amounts to £106,090,000, as compared witn 
£119,000,009 in the“first half of 1901. The ditference is 
more than accounted for by the reduction in British 
Government borrowing since, in April, 1901, £69,000,000 
Consols were issued at 93 per cent., while this year just 
one-half that sum was raised, and the price was 934 per 
cent. The following is a statement of the capital 
appliations quarter by quarter since the beginning of | 
1898 :— 

New Capirat APPLICATIONS. 
1898. |) 


1399. 
£ £ £ £ £ 
First quarter... 47,993,000 35,044,000 51,587,000 39,416,000 48 054,000 
Second quarter|58,442,000 83,915,000 31,189,000 48,697,000 38,157,000 
Third quarter . 19,029,000 49,769,000 19,291,000 37 703,000 
Fourth quarter} 21,370,000 32,954,000 25,765,000 27,257,000 


.. 159358000 165499000 133169000 150173000 


~ 4901. 1900. 


1902. 














a 





Although the announcement of peace in South Africa 

was not made until June Ist, the feeling that it was | 
approaching created confidence in the investment 

market, and brought about a favourable condition for | 
the placing of gilt-edged securities. The Colonial | 
Governments have taken full advantage of the oppor | 
tunity, and have raised during the hali-year a sum 0! | 
£16,367,000. It is hardly surprising that the South | 
African colonies have taken a good slice of this, the || 
Cape Government having issued £2,500,000 3; per cent. | 
stock at 102 and £3,061,600 3 per cent. stock at 96. | 
From Australasia have come a loan of £3,000,000 3 per | 
cent. stock by the State of New South Wales, of whicd | 
the issue price was 944, and £1,500,000 3} per cent. | 
stock by Western Australia at 102}. Tae Crown Colonies | 
have also been in evidence, Caylon, Trinidad, Newfound. | 
land, and the Gold Coast Colony having raised between | 
them about £2,800,000, while the Secretary of State for 

India has madean issue of £1,500,000 3 per cent. stock, | 
at 99. Three loansclassed under Foreign Government | 
issues have appeared, one by the State of Para-Brazil in 
5 per cent. bonds, at 88, a Greek 4 per cent. loan, and i 
a further issue of Egyptian Irrigation certificates. The } 
following table classifies the capital applications of the | 
half-year as nearly as possible according to the parpos* || 
for which the money was required :— 
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CapiraL AppLicaTions, 1902. 


| First | Second Half. 


Description. | 1 
Quarter. | Quarter. Year. 











— £ £ er 4 
British Government loans..... -| 1,980,000 29,920,000 31,900,000 
Colonial Government loans..... .| 8,807,700, 7,559,100 16,366,800 
Foreign Government loans .| 2,424,800 a 2,424,800 
British Municipal and County 








eo ase nee AEE | 6,233,500, 4,202,500 10,436,000 
Colonial & Foreign Corporations 528,200 310,500 638,700 
British railwayS ..--+-e+eseeee 3,767,500, 1,559,600 5,327,100 , 
Indian and Colonial railways 1,455,600 126,000 1,581,600 
Foreign railways .....esecseees 5,229,600 323,900 5,553,500 | 


Mining companies-— 


Australasian ...esscccccccees 156,500 122,900 279,400 | 
South African .ecccccccceess 5,589,400 1,765,300 5,354,700 
Wek MMOOUR. < pinccoseeseeni | 252,300 nil 252,300 
Other Mines ...cccccoccesecs 402,500 1,240,000 1,642,500 
Exploration and financial ...... 2,155,000 1,239,000 3,394,000 | 


250,000 
52,500 


29,400 
390,000 


279,400 
442,509 


Breweries and distilleries ...... 
Merchants, importers, & exporters 


Manufacturing ........ cine Races 530,000 180,000 710,000 | 
Stores and trading ........ ee 6,522,100 1,566,500 8,088,600 | 
| Tron, coal, and engineering...... nil 1,275,000! 1,275,000 
| Estate and land ....... sarap 80,000 516,000 596,000 
Electric lighting, power, &c. .... 899,500 1,181,500 2,081,000 | 
Tramway and omnibus ........ 360,000 1,745,300 2,105,300 | 
SNOT cons casrcdecesae- 203,700 604,400 808,100 
Hotels, theatres, and entertain- 
NN Go ctanscoeicess ngiins: saeris 421,900 52,500 474,400 


| ave not, however, been many new promotions, the bulk 


| Miscellaneous 


| bonds of the Baltimore and Ohio railroad. 


147,500 
600,000 
190,000 
952,700 


47,992,500 


Patents and proprietary articles 
Docks, harbours, and shipping .. 
Banks and insurance 


141,000 
1,400,000 
535,009 
457,000 


288,500 | 
2,000,900 

725,000 
1,409,700 








58,442,400 106,434,900 





British municipal authorities have been fully aware of the 
more favourable market conditions and have altogether 
made 19 issues of stock, all of which except one were in | 


3 per cent, stock. The prices at which they wera offered | 
afford an interesting study of the comparative credit of | 


municipalities of varying extent. The difference between | 
a borough whose population entitles its stock to the | 
status of a trustee security and one which is below the | 
limit of 50,000 is usually about 3 per cent. The lowest 
price at which a 3 per cent. stock was offered was 90 


‘per cent., by the borough of Taunton, and the highest 


vot per cent., by the London County Council. 

British railways have made public allotments of new 
capital amounting to £5,327,100, the principal issues 
being £2,050,000 London and North-Western 4 per cent. 
Preference stock, at 125, and £605,475 London and South- 
Western Ordinary, at 175. Among Colonial and Foreign 
railways the most important item was £4,000,000 in 


Coming to the company issues, mining shares once | 
more constitute an important portion of the total. There 


f ° ae i 
of the amount consisting of allotments of new shares to | 


| the proprietors of South African mines, large sums | 


being required for the 
and other 
| during the war. 


| Sums will be required for taese purposes in the | 
| near future. 


development of deep-level | 
which have lain dormant 
It is obvious that further large | 


properties, 


Apart from South Africa the priscipal | 
Uining pr motion was an offer of £1,000,000 in shares of | 
’ \orwegian iron ore mine, on which Mr Edison’s pro- | 
cess of extraction is to be worked. Most of the| 
amount for Exploration and Financial companies was | 
also offered by South African undertakings, the largest | 
individual item being £1,250,000 offered by the Charter | 
‘ust and Agency Company for rendering assistance to | 
lining companies in Rhodesia. Even amongst Breweries 
the only item of any importance was £250,000 raised by | 
‘He South African Breweries Company. | 
ao ae #pplications by ordinary joint-stock companies do | 
mihees — any extended notice. As before stated, pro- 
aad os — been waiting for the conclusion of p2ace, 
wt allng9 holiday season is now approaching, it is 
“uipated that the bulk of the ventures awaiting 
public issue will be further held back until the autumn. 


oor 
| «te 1s, however, @ large amount under the head of 


Stores iT ae p a 
capital = Trading, this comprising £4,000,000 of 


‘ered by the Imperial Tobacco Company, and 


£ A ° 
| *1,000,000 in preference shares by the “ Shell” Trans- 
ee 
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port Trading Company. Almost the only other entirely 


new undertaking of importance was the amalgamation | 


of engineering firms under the title of Beyer, Peacock, 
and Co., Limited. 





A SCOTCH COAL COMBINE. 


A COMBINATION which 


is being effected in the Scotch 
coal trade is of considerable interest but not of the high 
economic importance which the tongue of rumour has 
given to it. or some time past there have been 
occasional paragraphs in the daily newspapers — ob 
viously absurd on the face of them—referring to a 


projected acquisition of the Scottish coalfields by 
American syndicate, headed, of course, by Mr J. Pier pont 
Morgan. Why Americans should desire coal-minin 
properties in this cou 
should select the Se ‘ttish coalfields, the 
did not stop to inquire. C 
America was on the journalistic brain, and there were 
indications that something was in progress in the Seotech 
coal industry. What is more 


try, and whv of 


, 2 is 
ymbines were in the an 


easy than to imagine 


Morgan-Scoteh combine What has event iated is 
neither a combine on the ‘community of interest 
principte, nor an incorporation on the princip! of ti 


American Steel Trust. Nor has Mr J. P. Morgan an 
thing to do with it. Wh: 
the spher 


enlarge 
of the United Collieries, Limited, by the an- 
nexation or absorption of some three and twenty other 
colliery concerns, some large, som3 small, some limited 
companie3, and some private enterprises; and what is 
being done is to bring the whole organisation und 
Glasgow management with Scotch capital, although the 
intermediary work is being effected by a syndicate of 
London and Glasgow capitalists. The United Collieries, 
Limited, whose headquarters are in Glasgow, 
registered in 1898, and has a capital of £300,000 in £1 
shares, half of which are Cumulative Preference, and hal! 
Ordinary shares, the amount called upon waich 
£275,000,was formed for amalgamating the businesses 
of Lordi Belhaven’s Collieries and a number of other 
colliery companies and firms. It is evident that some 
of these concerns were small affaira, since a capital of 
£300,000 covered the whole of them. But develop- 
ment under the Company has reached an output of 

a million tons per annum, and has enabled div 
be paid at the rate of 10 per cent. for 1898-99, 20 per cent 
for 1899-1900, and 25 per cent. for 1900-1901. Ot 
cours three years formed an exceptional y 
prosperous period in the coal trade, and there is 


if 1s being done is to 


about 


these 


| dividend on the ordinary shares for the year just closed. 


The pits of the United Collieries, Limited, are all in 
the Lanarkshire area, whos chief outlet is the port of 
Glasgow, but which has also cheap direct railway com- 
munication with the ports of Grangemouth and Boness 
East Coast. The major portion of the 
however, goes into home consumption. The pres 


on the 


object is to take over from the Coilieries Consolidated | 
Syndicate, Limited, of London, a number of collieries | 


which they have acquired contiguous to the pits of 
United Collieries, Limited. For this purpose United 
Collieries, Limited, seeks power to increase its capital 
to £3,000,000 by an issue of £1,000,000 in debentures 
(alrea ly s ibseribed) by I 1ising the preference capitai to 
£1,000,000 with a cumulative dividend of 6 p 
and by increasing the 
£1,009,000. The price to be 
(the names of which 
holders mest) is £2,275,000, and there will be a! 
outlay of some £175,090 for wagons. After deducti 
the existing capital of United Collieries, the 
nation will have a free working capital of about 

One has, of course, no means of knowin ow fa 
valuations of the amalgamated properties correspond with 
the price to be paid for them. The Syadicate has a 
profit out of the transaction, and the Syndicate, we are 
informed, take the waole of the £1,000,090 Preference 
shares in part payment of the purchase price, receiving 
the balance in cash. To provide that cash the United 
Company have to dispose of the debentures (already 
subscribed) and ordinary shares among the existing 
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f the consumer that it should. Anyhow, DY 


mising of petty competition the Combine hon ft - 
| better average result in marketing thy . 


coal. Tf thi 
pectation is not unreasonable, though any benefit . t} 
espect is necessarily more or less problematic. go, . 
saving ought to be effected in technical and ¢ 

administration. In Colliery management alone thar 
should be a large saving in salaries; as a = 
staffs and agencies. It is believed also 





. . i large 
economies can be effected by concentrating power } 
the pumping of contiguous collieries. The pros ctive 

ying in the cost of production has been estimated 
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THE PRICES OF COMMODITIES. 


from all the information that can be gathered, j 


that the trade of the country during 


the past six month 


] Som . , safa r yy 1345 . 
ias been in a fairly satisfactory condition. There is, 


longer the extreme activity, accompanied by almost 


line prices, that prevailed during the greater part 
and 1900, 1 


ut in most of the leadir 
1 eo ? ? 
output has been fairly well taken 
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current prices of individual commodities compare wi 


this period in previous years is shown below: 
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movements during the half-year have been 
‘Ons, Ne uly all the commodities dealt with having 
lat some time during the period. When com- 

rter by quarter, it will be found that the re 
a fairly continuous upward movement in the 
tals: textiles got their advance principally 
the frat quarter, while the principal foodstuffs have 
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t. with which 1 


n dutv has had somethiog as the qu ta- 


ion is the Gazette price ot English wheat, it does not 
f course pay the dutv. There may be ground for stating 
that other causes have also had something to do with it 
meat has also risen very substantially, the advance 
being in this case ascribed to the action of the American 
Beef Trust. Sugar continues to fall, and is probably as 
heap to the consumer as before the duty was imposed. 
Che commoner sorts of tea have also given way to some 
extent, while tallow is dear, owing probably to the 


i destruction of shee P in Australia last vear. 


STEEL, AND ENGINEERING COMPANIES. 





IRON, 
SEVERAL companies engaged in iron and steel produc- 
tion have recently issued their reports, and, though 
several undertakings of some importance = up their 
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! strengthening the reserves wa3 a wise one, since it ten3. 

to modify the somewhat violent changes of focinag 4 

which the industries are subject, and thus to to equals 

results over a number of years. The « ons Ma 
instances of large allocations to reserve out of t the . eeihas z 

of 1900 were as follows :—Bell Brothers, £147,4 

that company have certainly found the need of 

profits having declined fron 

should be remarked that in addition to the 

£147,435 placed to reserve a year ago, an amount of 
£53,006 was written off extensions and im) proven nents. 
Charles Cammell and Co. put £30,000 to reserve in 199) 
but have also been able to devote £65,000 to the same 
purpose this year. From the profits of | 1900, Jame; 
Dunlop and Co. put £50,000 to reserve ; John Brow) 
and Co. used £100,000 for extensions and improve. 


South Durham, £100,000 for equalisation o 


Vi 


35, and 
oes ane it, their 
£340,466 to £: 63,004. It 
Sum of 


ments ; 
dividends ; Ebbw Vale, £50,000 to reserve. In neither 
of these cases has any application of funds for similar 
purposes been possible from the profits of 1901. This 
subject of the disposal of profits Sihareiss than in 
dividends is such an important feature of the present 
comparison that it is worth giving space for another 
table to show the difference in the two years thus :— 


PROFITS Use D O1 HERWISE than in Divi 


Reserve and Dividend Depreciation and 
Equalisation Funds. Other Parposes, 


——— cc 














1901. 1900 1901. | 1909, 
accounts to June 30th, and will not, therefore, issue | —— — a siesta inna ees 
their reports for a couple of months or so, it is s nassible, A. and J. Stewart and . so’, : i i. 
by taking all those which have been made pubiic during | ,, Menzies ....++++++s- aati 50,00 15,000 35,000 
: . . we  - - : d Babcock and MOOK «<s.s 70,000 30,000 nil 42 039 
the current year, to obtain a very fair idea of the condi- | 5.) Brothers .......... 23.376" | 200.435" 11.694 500) 
tions prevailing in the trades concerned last year by | Chas. Cammell.........., 65,000 80,000 
comparison with the year 1900. Crossley Br ree nu 14,000 bd ai 
It isa patent fact that a great shrinkage in profits | Ebbw Vale ..... eeene es ak a Oe | 2202) | am 
‘ it Fairbairn Lawson ...... 20,000 7,000 ‘a 
took place, the year 1900 having been one of the best on | 1. oe comer 00 0 
record in -— coal, iron, ra shipbuilding, and allied | Jas. Dunlop ..... a sal nil 50,000 7,000 29.753 
industri A comparison of dividends alone would give | John Brown........ nai nil 100,000* 
by ypno means an ade quate indication of the diffe rence ee es & Axietree “ann a, 10000 15.00) 
YMNCY LTON.. ec cccees ; y JU 9,UUJ 
i twee e 36 “ 3 ( C rs ’ zaor 49017 
ween the two years, as the directors of many com-) got nam = "il 100000 34861 4291 
pat nies took ‘te opportunity of adding to reserves, pro- | Wigham-Richardson .... Ss r 8998 6,00) 
viding for extensions, or otherwise “stre engthening the | Willans and Robinson 35,500 5,500 6,737 7,687 
financial ilar of their undertakings, out of the an seer oa oa eae es ci 
. . : - Cy 211.87 6,619 199,/c4 
exceptional profits earned in 1900. The net profits, | - 11,87 ene eee ; 
howeve r, do constitute a nein reliable guide to the * Including sums devoted to extensions and improvements. 


results in each year, and we therefore “show in the 
following table the net iy for 1901 and 1900 of all 
the companies for which we have been able to obtain the 
figures. Also, as indicating the extent to which share- 

ders participated in the abnormal prosperity of the 
year 1900, we show in each case the amount distributed 
in dividends upon the preferenca and ordinary capital. 


ig 
. Divi Not ) i 
I 7 I ty a 
A 
£ x £ i 
rn » , o 
‘ i 71.00 10 71,000 
i 2 ik 85.500 1 ] 67 750 
IJ ) 129.020 
¥) 158 27 
sccvcee 2 l 7 
) 87.25 ll 82.9) ( 7 2% 
ALC i ( l é 7 
. J 
1 4 mi 
a > 5 7 2x ) 7 »? Sas 
( lf i $49 ¢ 800 
% 37 455 104.6% l R04 
232 l 230.500 44 ? 2 xy) 
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t ese 10 ), 006 i f 0 
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w il n l " l 
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. ( } l 2100 } 1 aM 
33 A < OF 12 > > 
21 414 te _ ie 
i > Z 2 1.14 9 
Including Prete: ¢ Dividends 


Ihe net profit of the seventeen companies thus fell 
from (£2,201, 523 to £1, ane. a decrease of £870,109, 
equal to more than 65 per cent. The shri nkage in the 
sum distri mates as dividend was much smaller in pro- 


e difference of £203,716 laie ; equal to only 
Of course the proportion ‘of dividend to 

profits was seat higher, as in 1901 the sharehok lers 

received 70 per cent. of the net earnings, while in 1900 


No doubt the policy of 


they got only 52 per cent. 


i 
| 
| 
623 | T 
| and at t 
| 
ey 
| 


fund for the sinking of new pits. 


| The above statement takes no account of the amoua's 


brought into the account or carried forward. Oa the 
whole, the companies made fairly good use Of thelr 
season of prosperity in providing against a rainy day. 
The Ebbw Vale is the only company th: ub fails to pay 4 

dividend this year, and it would appear that = in 
very good times can the shareholders in that under- 
taking expect to receive anything, since out of the last 
dozen years in only six was a dividend fort! coming g, 
and those that have been paid have usually rao 

merely from 11 to 24 per cent. The Rhymney Tro 
Company has also had a chequered career, and i 


= 3 oe 


a do over a series of years. ; 
| shareholders were no doubt fortunate in getting in just 
in front of a boom that had not been foreseen by the 
vendors. : 

The movement in market prices has not been 
marked as that shown above in net profits and dividends. 

a following is a statement of prices and yields now 
iis time twelve months ago :— 


ORDINARY SHARES. 


Share. Now. Year Ag 





Uo iD pany. as 
Pai cB femal Dein “ield. 
Amnt. Up. Price.} Yield. Pric Yiel 
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A.&J.Stewart& Menzies 10 10 13, 736 ~ As 
Babcock and Wilcox ae 1 1 2; ~3 2 ey 
Bell Brothers Pref. ....| 10 10 123 | 43 135i 6} 
Charles Cammelland Co 5 5 lis) Si¢ 12% gi 
Crossley Brothers...... 10 10 16} Ors 173 193 
Ebbw Vale............, 23 | 20 | 6g | md | 9¢ | “Se 
Fairbairn, Lawson .... 1 1 1g; 8 1 of 
Henry Bessemer ......, 10 10 134; 73 | 16 : 


remains to be seen what some of the newer col npanies | 
In one or two cases 
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aap 
James Dunlop «--++++: 1 7 z0 : 1 = v6 
ohn Brown .oeeeeeees 1 x 18 6 is v if 

“F Do oan ees ee 1 1 1 16 84 Lit 1036 
Patent Shaft & Axletree ; : 33 a 52 a7 
Yhemney LTOM .ceeeeee 7 + e ‘ 
a Te a 10 | 10 | 81 44/01 i, 
couth Durham Steel . s 

%: and POM sc esacrecie 1 1 € Lixs & 1136 | 
William Cooke and Co. . 1 1 1 i$ 8 8 
Wigham-Richardson ... 1 1 13 8% li 8% 
Willans and Re ybinson.. 5 5 9 oss 1l / ove 


The return on these shares is still very high, even on 
the lower range of dividends recently declared. With 
the war just over, the prospects of the iron and steel 
industries seem fairly good, but previous experience has 
demonstrated the difficulty of forecasting the future of 
trades subject to so many conflicting influences. Tho 
best rule for investors in the shares is to select only 


| those companies which have proved their ability to earn 


dividends even in periods of depression, and to buy only | 
when the shares are at a moderate level by comparison 
with the average of a number of years. 





AUSTRALIAN AFFAIRS. 
MELROURNE, May 21, 1902. 
BANKING STATISTICS. 


Taz publication of the banking averages of the six 
Australian States and of New Zealand for the first | 
quarter of the current year has just been completed, 
delay having occurred in obtaining figures from some of 
the outlying branches in Western Australia. The 
aggregates of the three principal headings, deposits, | 
advances, &c., and coin and bullion, compare with those 
for the previous quarter and those for the corresponding 
quarter of 1901 and 1900 as follows :— 


COMMONWEALTH OF AUSTRALIA. 


Coin and 
Advances, &c. Bullion. 
£ 2 


Quarter. Deposits, 
L 


First, 1902 .. 91,967,599 .. 94,384,067 .. 20,318,460 
Fourth, 1901. 89,590,722 .. 95,230,257 .. 19,737,572 
First, 1901 .. 90,706,955 93,406,211 .. 19,843,488 
First, 1900 .. 89,529,578 89,622,178 .. 20,875,866 


New ZEALAND, 
Coin and 


Quarter. Deposits. Advances, &c. Bullion. 
£ £ £ 

First,1902 .. 16,660,894 .. 15,396,641 .. 3,119,543 

Fourtn,1901.. 15,824,431 .. 15,269,844 .. 3,063,843 

First, 1901 15,896,224 14,724,799 2,885,370 


First, 1900 15,365,442 .. 14/077,603 2.676.879 


Taking first the New Zealand figures, deposits show 
an increase from 1900 to 1901 of £530,782, and one from 
1901 to 1902 of £764,670, the total increase for the two 
years being £1,295,452. In view of the growth of 
deposits, the banks in the colony have generally in- 
creased their holdings of specie, the increase under this 
heading for the two years being £442,664. As compared 
with the increase of £1,295,452 in deposits, there is an 
increase of £1,319,038 in advances. The deposits con- 
tinue to exceed the advances, and the position is, on 
the whole, quite satisfactory. 

The Commonwealth figures show that during the past 
quarter & considerable increase in deposits (say, of 
*2,376,877) has taken place, and that advances have 
deen reduced by £846,190. Both movements are normal 
for the time of the year when pastoral and agricultural 
sey come in freely, and accounts are arranged. The 
‘rought has not of late directly occasioned much demand 
upon the banks, and the reduction of advances is, there- 
& cause for surprise. But it has made settlements 
“ee of many old advances difficult or impos- 
7 Deposits have grown slowly 


‘© for the present. 
aur ¢ ha ae - ; 
“7iDg the last two vears, the increase for the past year 


ein «1,270,644, and that for the previous year 
Ly ‘,377—the total for the two years being £2,448,021. 
addition have increased with much less regularity, the 
£977 are - = total for the past year being only 
total '¢ pa ing £3,784,033 for the previous year, the 
of a aa a years being £4,761,889. The holdings 
and could by ullion are kept at a respectable amount, 
ould be quickly increased if the necessity aros9. 
~* Movements in the aggregates as dealt with above 


Sooo 


lee ello 
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do not indicate uniformity of experience throughout tae 


States, and the following figures will, therefore, be found 
serviceable : — 








Dey 3 Advances 
First arter First (Quarter 
1902 1900. 1902 1900. 

xy ‘ 1. ‘tr. * rad £ £ x 
New South Wal 3,861 532,144,463 39,921,889 37,624,405 
BO cosas end 50,578 59,451,033 30,561,046 29,407,625 
Queensland ........ 13,600,035 13,244,447 13,701,190 13,213,237 
South Australia ....| 5,968,900 6,111,578 4,540,434 4,344,514 
Western Australia... 4,639,262 4,425,572 3,264,654 2,692,152 
Tasmania .......... 5.319.605 3.152.685 2,394,854) 2,340,247 


aie : =p 
The increases for the period of two years are as fol- 


lows :— 
, p osits ivan Ss 
£ £ 
New South Wales ...... 1,716,737 2,297,434 
WE es ok ce cw os 127,563 1,153,423 
Queensland ............ 355,589 487,953 
South Australia ........ *142,678 195,920 
W estern Australia ...... 213,890 572,502 
TOSTABIIG. occwccccces 166,920 54,607 
. crease 


The expansion indicated cannot be considered great» 


especially when it is remembered that a great deal of 
| borrowed money has been introduced. 


At the present 


time, apart from the anxieties caused by the protracted 


| drought, the banking position is quiet and easy. suf 


TRADE AND AGRICULTURE, 
Nothing encouraging can be written with respect to 


| the great natural industries of the Commonwealth, apart 


from the progress made by gold mining in Western 
Australia. Climatic conditions remain almost as bad as 


| they can be, and there are no signs of an early improve- | 


ment. A break up at this time of the year, when cold 
weather begins to prevail, would, moreover, entail fresh 


disaster in causing the deaths of numbers of sheep | 
A very large pro- | 


too weak to withstand the change. 
portion of the lambing will be lost in New South Wales 


' and Queensland, and even in Victoria unusual losses are 


anticipated. The losses of stock throughout Australia 
are in the aggregate enormous. Nor will the number be 


| quickly worked up again when a favourable cycle comes, 


for the devastation amongst the breeding stock is very 
great. The ewes are dying in large numbers. It is the 
reasoned belief of many experienced men that, as a 
consequence of the drought, following upon the injury 
done to the surface of the land by sheep and rabbits, the 


interior of Australia will never again be fit for pastoral 


settlement. It is a worthlass desert, any possible 
mineral discoveries excepted. One expert has 
recently written upon the subject in the following 
terms :—‘‘ It is a little over 100 years since white man 
inhabited this country. Our active commercial life has 
existed for, say, 60 to 70 years. What have we learnt 
in that time? One most important thing learnt is that 
drought, and savere drought, is generally the normal 
condition of the land we inhabit. When the old pioneers 
went out into the far west they saw country that had 
taken probably hundreds of years, unstocked, to make 
it what it appeared to them, a veritable paradise for 
stock raising. Cattle, horses, and sheep multiplied and 
fattened ; abundant herbage, edible shrubs, they thought 
their position was assured. Since then the position has 
completely changed. It has been found that the further 
we go from the mountain slopes the less the rainfall. 





Continuous droughts, continuous stocking, continuous 
rabbits, the shrubs have practically disappeared 
Large areas of top soil or sand, through the loss 


have been swept away. 100K 





of scrub and moisture, va) 
have disappeared in millions, very large amounts 
have been lost, camel teams travel over the land where 
horses cannot exist. Will it become a vast desert’ or 
will the country come back toits old state? Western | 
experts think it doubtful that it can ever be the same | 
again ; the future of our far back blocks appears a sorry | 
one. ee 
The sowings for the next cereal crops are seriously 
delayed by the want of rain in New South Wales, Victoria, || 
=i stances 
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| decided to very materially reduce it. 








| great mistake to suppose that the Austra 
| very simple habits, and that they expect 


1012 


and South Australia, and the outlook is a further reduc- | 
tion of the area under wheat cultivation. The dairying 
industry is also seriously affected. One result of the | 
unfavourable conditions is that there is hardly anything 
to export. And that means a reduction of imports, 
nless large loans are floated in London to be 
squandered on works in Australia which are not 
particularly wanted. The great diminution in the South 
African trade is much felt, for the War Office demands 
have put a great deal of money into the pockets of 
Australian producers. The considerable disbursements 
made by the War Office in connection with the con- 
tingents have also been of considerable assistance to 
trade. ~ 
No change for the better has taken place in mining 
matters, the markets not being favourable to the high | 
Australian costs of production. 
> ware OOMMONWEALTH.FINANCE. 1 
The Treasurer of the Commonwealth has recently laid | 
before the House of Representatives revised estimates 
for the year 1901-2 (ending June 30th). The total 
amount is £3,952,483, of which ‘expenditure solely for 
the maintenance or continuance of the departments as at 
the time of transfer to the Commonwealth” accounts 
for £3,583,704, and the new expenditure necessitated 
by the establishment of the Commonwealth for £368,772 
The latter sum cannot be regarded as the true cost of 
the Commonwealth, for some of the items are for periods 
less than the year, but in future will be for the whole 
year, while several important bodies (the High Court, 
the inter-State Commission, dc.) have yet to be brough 
into existence, and provided for. The expenditure on 
transferred services is £78,017 greater than the ‘‘ approxi- 
mate annual expenditure as at date of transfer.” The) 


-_—— —~ | 
e773 ss 


addition made, according to the estimates, to the public | 
expenditure of Australia for 1901-2 is, in all, £446,796. | 
Next year this amount is likely to be exceeded. | 
The abstract of the estimates gives the following 
particulars :—Special appropriations, £98,500 ; additions, 
new works and buildings, £61,750 ; the Parliament (ex- 
penses), £30,882 ; the Department of External Affairs, | 
£36,446 ; the Attorney-General’s Department, £6,200 ; 
the Department of Home Affairs, £144,124 ; the Depart- | 





ment of the Treasury, £39,209; the Department of | 
Trade and Customs, £258,870; the Dapartment of | 
Defence, £937,212; and the Postmaster-General’s Depart- | 
ment, £2,339,290. The feeling of the House was aio 
gether adverse to the Defence item, and it has been 
Parliament | 
has evidently set its face against militarism, and prefers | 
to rely upon the British navy for the protection of Aus- | 
tralia. Itsattitude is no doubt correct, but an obvious 
corollary is, that it should abstain from backing up the 
Commonwealth Government in a way of treating inter- | 
national and shipping questions offensive enough to | 
provoke the resentment of other nations towards Great | 
Britain. 
In another matter the Parliament has set its face | 
against increased expenditure, but the action it has | 
taken causes misgivings. When the Governor-General 
came to Australia he informed Ministers that the salary | 
assigned to him was by no means suflicient for the posi- 
tion, and Ministers entered into some kind of under- 
taking to place the matter before Parliament. This | 
they neglected, or were afraid, to do until sixteen 
months had elapsed, and then they moved, as if they 
desired the defeat of their proposal, to increase the salary 





in order to cover the expense of maintaining two vice- | 
regal establishments (one in Melbourne, the other in 
Sydney). In the meanwhile, the Governor-General 
spent freely, but not lavishly. The House refused to add 
anything to the salary of £10,000, although the amount 
1s absurdly insufficient for the expenses attaching to the 
position, but voted him £10,000 towards the outlay he 
incurred in the first year, a year of extraordinary expense, 
owing to the Commonwealth celebrations and the Royal 
visit. The vote leaves his expenditure uncovered by a 
very large amount. Of course, the resolution of Par. 


liament has to be regarded as conclusive. But it is a 
> AL u Ss ¢ 
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| matter of fact, they like ostentation and 


| New South Wales, will show deficits, wit! 


| material increase of revenue. 


| ber of Parliamentary members as 


a Governor- | 


ee 


a 


[June 28, 1999 | 
; ants a j 
General to conform to their notions of Simplicity. Ag q |! 
shoy +} 
hardly tolerate a Governor-General who will Heo wei 
freely. But he must spend at his own cost. The = | 
ject is a painful and sordid one, and more ne ae 
phase of it excites thought, but the C >mmon wealth 
loses Lord Hopetoun. aa 





STATE FINANCE, 
The financial year of all the Australian Stat 


ves, xcept. 
ing Tasmania, closed on June 30th, and the condition 
of the public accounts will soon after become known 


Victoria, Queensland, and South Australia, and possibly 


hint — 
4MUUL Mmucn 


chance of recovery, for a time the state of affairs through. 
out Australia forbidding indulgence of hope of any 


THE REFORM MOVEMENT 


The movement for Parliamentary and financial | 
reform continuesto grow. South Australia has alread 
taken action, the number of members of Parliament. 
as well as of Ministers, having been reduced. 4 
general election, under the amended constitution, took 
place on the 3rd inst., the most importan: result being 
that only five Labour members have been returned to 
the Legislative Assembly out of forty-two, ag tins eight 
out of fifty-four three years ago. This is a weleome || 
change, for the demands of the Labour party were 
inimical to the best interests of the State. Ina other 
States the strength of the Labour pariy appears to be 
waning, but this is a point that can only be determined 
by elections as they are held. In Victoria the reform 
movement is vigorous, and the Premier has found it | 


4 Giguiy 


| necessary to promulgate a plan for reducing the nun. 


well as of the) 
Ministry. The Victorian Government has;, however, 
fallen into disrepute, for a reason that is certainly 
not to its credit. Six months ago the members 
of the Government, recognising that reconstruction was 
imminent, agreed, with one exception, to tender their 


| resignations to the Premier to give him a free hand 
| But the consideration presented itself that inasmuch as 
they had worked through a session, they were entitled | 


to a little reward. Therefore, although tha joint letter 
of resignation was written on November 25th last, it 
was not presented until the Ist inst., so that five) 
months’ salary might be secured. The Premier, as well 
as others, knew all this, but on receiving the letter on | 
the 1st, he professed to be surprised, and decided not to 
accept the resignations. Parliament meets next weel, 
and it is expected that it will dismiss the Ministry. | 
Apart from this episode, the reform movement is likely | 
to be successful in Victoria. A similar agitation is being 
conducted in New South Wales and Tasmania, but not 
with the energy displayed in Melbourne. 


TASMANIAN ENTERPRISES. 


Two reports which have been recently issued are ¢! 
great importance to investors in Tasmanian West Coast | 
mining ventures. In order of date, that of the Emu 
Bay Railway Company comes first. It relates to the 
operations during the year 1901, and was presented in 
March. The Emu Bay Railway was projected severs | 
years ago, to bring the traflic of the Tasmanian coppe! 


‘and silver mining fields to Burnie on the North-West | 
| coast, and the short line (starting from Burnie) and the 
| railway concessions of the Van Diemen’s Land Compas) 


. A ’ + < ret 
were acquired for £100,000. The venture has not 23 ye 
ry 


shown a profit, and, should the mining interests «5 


intended to serve continue to decay, none can be 
expected. The revenue for the past year was £39,002, 
but working expenses, £25,975; the reat of the leased 
line, &c., £10,370; interest, £9,829; and other charge 
£1,S08, make a total dabit of £48,082. phen 
therefore £9,078, which, being added to the debit balance 


erty ee : 3g 10 || 
of £15,654 brought forward, makes a total loss 


. f 
December 31, 1901, of £24,732. Tae capitalisation 
the company is as follows :—-260,000 ordinary shares > 
£1 each, fully paid, £260,000; 100,000 5 per Cem” 
preference shares (interest cumulative to 4 per cent.) 


£1 each, fully paid, £100,000 ; and debentures, £200,000: | 
————— 
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tures, the trust deed provides that £7,000 is payable 


1, 1901. 


prop : . coco 
assets include the undesirable item, preliminary expenses, 


£41,124. 


MOUNT LYELL. 


The report for the half-year ended March 31st of the 
Mount Lyell Mining and Railway Company, Limited, 
has just been circulated. Owing to the fall in the price 
of copper, and notwithstanding a slight improvement in 
the metallic contents of the ore, a serious falling off in 
profits is shown. The net profit for the half-year is 
£56,862, comparing with £128,575 for the half-year 


ended March 31, 1901, and £117,443 for the half-year 
'| ended September 30, 1900. These amounts are before 
‘| deduction of the dividend and income-taxes, which form 
‘| a charge upon the dividends declared. The net proiit 
| per ton of ore treated is about 6s 9d, against 14s 8d, 
| 153 7d,and 14s 1d for the three previous half-years 
respectively. The amount charged for depreciation for 
‘the half-year, £18,939, can hardly be considered 
| sufficient. The value of the mine is still placed at cost 
| (£508,645), and from first to last only £134,182 has been 
| 


} 
| 
| 


|| ing £685,220, the total of these properties now stated on 
the balance-sheet being £551,038, making, with the 
|| mine, £1,059,683. Yet the mine is gradually being 
' worked out, as will be gathered from the following 
| estimates made of the ore body by the general manager, 
| Mr Sticht, at two different dates :— 


| 

March 31, March 31, 
| 

| 

| 


1901. 1898. 
Tons. Tons. 
i} Ore, valued at 55s per ton.... se oees 1,781,300 
Gre, valued at 17s per ton.... oe 364,700 


| 

i Ore, valued at 14s per ton.... i 
Ore, valued at 43s 7d perton 978,337 .... 

Ore, valued at 17s 8d per ton 648,328 .... 


‘ 
j — ——— enemas 
| 


1,626,665 .... 2,460,300 


The valuation of March 31, 1898, was based on the 
| following prices :—Copper, £51 103 per ton; silver at 
| 28 2d per oz; and gold at £4 4s per oz; and that of 
March 31, 1901, on £70, 23 3d, and £4 5s, for copper, 
silver, and gold respectively. 
|| taken out during the three years, the first estimate was 


cece 314,300 


into consideration that the price of copper was taken at 
£18 10s higher on the second occasion, it is evident that 


|| first occasion. The total valuation as at March 31,1901, 


(| tons of ore from the mine have been treated. The 
| quantity remaining is about 1,350,000 tons, or, at the 


present rate of treatment, about five years’ supply. A 
summary of production and averages for the last three 
alf-years is as follows :— 


March 31, 


i Sept. 30, 
i 1902 


March 3}, 














the total being £560,000. With regard to the deben- | 


annually out of profits to a sinking fund towards their | 
i As there are no | 


January 
redemption as from yl, 20 | 
ies ten 1901, no such allocation has been made. The | 
: erties of the company are stated at £497,779. The 


a ee eee 
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BUSINESS NOTES. 





The Postponement of the Coronation.—The announce- 


| ment that the Coronation, for which the preparations 
| had been advanced almost to completion, could not take 


place owing to the serious indisposition of the King, 


| came with the suddenness of a shock upon the City on 


Tuesday. For although there had been rumours that 


His Majesty’s health had not been all that could be 
| desired, the fact that the illness was anything more than 


ended September 30, 1901, £126,058, for the half-year 


charged for depreciation against other properties, cost- | 


After allowing for the ore | 


greater relatively than the second, while, after taking | 
y ; ; > | £900,000 a year. 


| the ore contents were very much overvalued on the | 


a chill or a temporary affection had been studiously con- 
cealed. As was pretty sure to be the case, . the 
earlier statements were much exaggerated, and 
it was freely stated on the Stock Exchange that the ill- 
ness was likely to prove fatal. It is to be sincerely 
hoped, however—and the latest reports encourage the 
hope—that the event which was to have been so happy 
a one for the nation is only postponed for a short season. 
In the meantime some business questions have arisen 
from the unfortunate circumstance of the postponement 
of the Coronation. One of these is the insurance of 
stands for viewing the processions. We understand 
that the business done in this direction was not very 


extensive, as the terms asked were considered too 
high. Probably a different opinion prevails now. It is 


stated further that insurances had bgen effected at 
Lloyds on His Majesty's life until the end of July at 
39 guineas premium. 


The Budget and the Education Bill.— When Sir Michael 
Hicks-Beach introduced his revised Budget and asked 


| the House to continue the additional penny of income- 
| tax and the new corn duty, not to meet the cost of 


| the 


war, but to 
to the reduction 
tured to question 


provide a surplus to be applied 
of the unfunded debt, we ven- 
whether the newborn zeal of the 


| Chancellor of the Exchequer was sincere, and whether, 


if the money were voted, it would really ba used for the 
redemption of debt. The promise that it would be 
so applied was, we pointed out, a very guarded 


one, and we suggested the possibility that if the 
Government were left with a large margin of 


'the Bill as it 


| Was a little over £2,700,000, to cover cost of production | 
| and to reimburse the shareholders. But since March 31, | 
| 1901, the copper market has fallen greatly, and 272,310 | 


| penditure. — The Johannesburg correspondent of 


ree revenue, some portion of it would be used to ease 
the passage of the Education Bill, by throwing upon 
the Exchequer the additional expenditure that under 
was framed was to be provided for 
out of the rates. And this is precisely what has 
happened, it being now proposed to increase the Ex- 
chequer grants towards the cost of education by about 
Of course, Parliament will have to 
sanction this new departure before it can become effective. 
But the announcement of the new policy has been 
studiously delayed until after the passing of the Finance 
Bill, so that Parliament has been beguiled into voting 
money for one purpose while the Government knew that it 
was intended to be used for an entirely different 
purpose, and the question of increasing the education 
grants will be approached from a very different stand- 
point now, when the Government can say: ‘‘ All the 
money that is needed we have in hand,” than it would 
have been had the House been asked to sanction the new 
corn duty to provide the funds that were needed. And 
this is only another instance of the way in which of late 
the Government has deliberately set itself to subvert the 
financial control of Parliament. 

The Contribution of the Transvaal to the War Ex- 
Tna 
Times telegraphs that at a meeting of the Johannesburg 
Chamber of Mines held last Friday Mr Fitzpatrick, the 


th + 


| President, stated that a deput ition of the Chamber tha 


lig bo 1901. 1901. 

t ~ompanies own ore treated..tons 136,799 .. 135,511 .. 133,414 

i! POFCDASOG OFE 25.5... cece tons 464S2412.. 39,592 .. 26,207 

Prod eee ae ee tons *169,210 .. *175,103 .. 161,671 | 

| Producing— 

| Venn - = | 

]  LOPPF......00. sesstesnstome Same... S005... 4519 

eee ounces 342,589 .. 314,315 .. 310,873 

Gold VET ee ae -ounces 10652 .. 10,405 .. 12,598 

4 Averages per ton 

| SEPREE. oe seceveses per cent. 3-02 .. 286... 279 
a en ee ++. .ounces 302 .. yc 1:92 
i ane cmeesne secs e ounces 0-063 .. 0959 .. 0078 


“The metal-bearing silicious flux is not included. 


| i The returns of the last twelve months have been 
mproved by the purchase of 50,000 tons high-grade ore 
| om the North Mount Lyell Mine, but the contract has 
| TUn out, 
if 7 * 

| Unless some fresh developments occur the Tasmanian 


| *opper-mining field will sink in importance. 
= 


had waited upon Lord Milner had been given to under- 


| stand that the new tax ipon mining profits that Ra 
e . °.% : +7 . . ty 9 
been imposed ‘‘ together with probably revenue from 


| other sources would balance the 


| has held out of 


local expenditure, and 
that his Majesty’s Government did not intend to defray 
any portion the war expenditure by means of 
additional taxes.’ If correct it 1S 
evident that the hope which Sir Michael Hicks-Beach 
a considerable contribution being made 


this statement be 


| 
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| under the new scale of payment, the directors 


a eee 


by the Transvaal towards the cost of the war is illusory, 
for if the yield of the present Transvaal taxes 1s to be 
ted to, and used up for, local expenditure and no new 
taxes are to be imposed, what resources are left available 


eve 


for the war contribution? This is a question which 
Sir Michael Hicks-Beach has fenced with skilfully 
enough in each of his past two Budgets, but it 1s time 

w for him to come to close quarters with it. The 


British taxpayer, he should understand, does not intend 
to be baulked of the relief that has been so oiten 


The Royal Mail Steam Packet Company.—At the 
annual meeting of this company, at the close of April, a 
good deal of dissatisfaction was expressed at the un- 
satisfactory position of the company, and this was not 
to be wondered at, for, after paying 5 per cent. on the 


° . | 
ordinary stock for several years in succession, the 


directors found themselves unable to add anything to 
the interim payment of 2} per cent. made in October 
last. It has no reserve fund, and although there is an 
insurance fund of £250,000, it is nearly all invested in the 
business, the outside investments amounting to only 
£6,400. Since the meetingan agitation has been set on foot 
to bring about reforms in the management of the under- 
taking, and this week a requisition has been lodged with 
the board, in accordance with which an extraordinary 
general meeting has been convened for July 16th next. 
The requisitionists propose to 


tion that they reduce the number to 7, to dismiss the 
manager, to give the directors £1,800 per annum, witha 
commission of 1 per cent. on the gross revenue to the 
chairman in every year in which 5 per cent. is distri- 
buted, to make the chairman a fixture for five years, and 
thereafter until he resigns or is removed at a special 


| general meeting, and to delegate to the chairman abso- 


lutely the most important of the powers at present held 
by the board. It will thus be seen that the proposals are 


| of a very drastic kind, and it is quite obvious that 
| the proprietors will have to consider them very carefully 

if they wish to avoid the process of jumping out of the 
| frying-pan into the fire. Among the proposed new directors 


are Sir Francis Evans, M.P., Mr G. W. Woolff, M.P. 
(of Messrs Harland and Woolff), Mr O. C. Phillips (chair- 


man of the King Line), and Mr C. T. Giles (a member of | 
| the Council of the Union Castle Mail Co. 

however, that the requisitionists did not inform the 
| shareholders of the stake which these gentlemen have | 


It isa pity, 


in the company, and when it was acquired. 


the agitation is mainly due, one of the proposed directors 


| has been on the register only a year and a-half, 


another 13 months, another six weeks, and the rest from 
16 to 10 days, while five of the requisitionists them- 
selves have been proprietors only for periods varying 
from two and a-half years to 10 months. The agitation 


| is thus, to some extent at least, a manufactured one, and 


not improbably the proprietors will decide that it is 
better to bear the ills they have than “to fly to those 
they know not cf.” The board also point out that 
and 
manager on the present receipts would get £11,800, 
against the present total of £5,000. It may be possible 
to improve the arrangement of the company without 
recourse to such a drastic arrangement as that put 


- 


forward by Mr Cortis and those associated with him. 





_A Proposed Westralian Amalgamation.—For some 
time past the desirability of a fusion of interests amongo 
two or three of the principal groups of Westralian mines 
has been pretty freely discuss a 
ventative proposals were put forward three months ago 
for an amalgamation of the Hannan’s Brownhill 
Hannan’s Oroya and Associated Northern Blocks Com. 
panies. At the time, the directors concerned d 
favour the proposal; but the Northern Blocks portion 
of the scheme having been dropped for some unexplained 
reason, the boards of the Brownhill and Orova Com. 
, panies, having been approached by ia Resin 


| some of the largest 
| shareholders ventures y ided uy; 
ders of the two ventures, have decided upon 


id not 
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remove the present | 
| board, to elect 10 new directors with the recommenda- 


é As itis, the | 
| directors point out that, apart from Mr Cortis, to whom 


| 
| May 31, 1902. 
| 
| 


ed, and in particular | 


[June 28, 1909 


| the basis of the projected fusion and will shortly submi 
| the terms for the consideration of the respective ory 
| prietors. The principal advantages of the einai | 
| amalgamation are thus described by the a } 
of the Brownhill Company :—“ The amalgamate’ | 
company will own three important properties = f 
| Kalgcorlie, covering an area of 92 acres in <meaan 
| the present Hannan’s Brownhill property ; the norther, | 
block of the Oroya Company, which is situated at a yery | 
short distance from the Brownhill property, and whied | 
has been proved to contain a very rich sulphide lode - 
and the southern block of the Oroya Company, contain. | 
ing a large amount of payable ore already develope}, | 
The amalgamated company will have a cash asset of abou: | 
£147,000, and through the acquisition of the Brownhil] | 
Company's sulphide plant will be in a position to imme. | 
diately earn large profits, and to distribute the same in 
dividends. The sulphide plant is treating at present 
about 70 tons of ore per day, and within a short time 
| and at comparatively small expense, can be increased to 
| treat ore from both properties on a large scale.” | 
| proposed to fix the capital of the amalgamated company 
at £450,000 in £1 shares, of which £155,000 would go to 
the Brownhill Company, giving share for share, while | 
the Oroya proprietors would receive 295,000 shares iy || 
respect of their present capital of £250,000. As the | 
Brownhill Company would contribute about £100,000 out | 
| of the available cash assets of the new company, andasit 
has been paying substantial dividends for some years past, 
it will be seen that at first sight the terms suggested may | 
appear to be unduly favourable to the Oroya Company; | 
but, as against the present Brownhill earnings of about | 
£11,000 net per month, and its existing sulphide plant, | 
has to be set the fact that the Oroya has developed a 
large amount of rich ore from which it is estimated that | 
dividends will be forthcoming almost immediately. | 
When the full details of the scheme are placed before 
the shareholders of the two companies they will be able 
to judge of their fairness or otherwise. For the present, 
the proposal can only be regarded as a step in the right | 
direction, as it promises to effect a considerable 
reduction in the rate of working expenditure which, 
throughout the Kalgoorlie district, is notoriously exces- | 
sive. The Brownhill-Oroya project differs from the | 
Whitaker-Wright and most other proposals of the same 
kind in the essential particular that it relates to mines 
| of proved value and not to either derelicis or purely 
speculative ‘‘ propositions.” 
| The Hudson's Bay Company.—The great fur-trading | 
venture of the Canadian North-West is probably the | 
oldest company in existence, having been incorporated | 
in 1670. It shows remarkable vitality in its old age, 
and the shareholders have reason to congratulate them- | 
selves on the results obtained during the year ending | 
That is the date to which the accounts 
are made up in London, but the results of the 
outfit” accounts are for the year 1900, and for the | 
land account for the year to March 31, 1902. It is the 
| latter account that has principally contributed to the | 
| success of the year, the profits in that branch amounting | 
| to £69,695, as compared with £28,495 in the previous | 
| year. The fur sales also produced better results, Owing | 
| to higher prices, and in the aggregate the company ® 
| profits for the period covered by the accounts were more | 
_than double those realised in the previous year, the 
}amounts being £138,198 and £68,537 respectively. | 
| There are no prior charges to meet, and with the addi- 
\tion of £45,550 brought forward, the Governor and 
| Committee have a sum of £183,748 at their disposal. | 
They propose to distribute £112,500 in the form of 8 


AS 





+ to 
vis 








|dividend of 15s per share, and a bonus of 7s 64 pe 
|Share. Last year the dividend was 15s per_ share 
with no bonus, and the amount required was £75,000, 
or £6,500 more than the actuai profit earned. The 
| shares were originally £20 each, but £7 capital oe 
_ been returned to the holders, and they are now £13 eae; 
| fully paid. 


distribution of £3 13s 1d per cent., as compared with || 


| £5 15s 5d per cent. last year. The dividends vary i 
| Siderably, the present payment being the highest for the | 


Ne 


The dividend and bonus is thus equal to4 | 
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it past twenty years, except 1899-1900, when 25s per share | June 23 June 19. 
'| was paid. The shares are amongst the most active in ay. Gon Par. f o to fo || 
'| the miscellaneous groups, and the market is evidently | iieuieto. oa ne a a eS = - ms | 
|| sanguine as to the future prospects of the company, | Threc-and-Halfs...._. 100... 102 73 .. 10240 — 0 323 } 
| since the shares have recently been dealt in at 27}. | Italian ............., 100... 103 £0 10345 + 0 5 | 
'| That gives a net return of only £4 1s 9d per cent., which | ee foeeee 100... 105 50 103 80 — 0 50 
|| does not allow much margin for risks, and it may be! povitian aeons a + Sees A _ ; = 
| borne in mind that there was no dividend for 1584-5 | Bank of France Shares 1,000 .. 3,800 0 .. 3,800 0 rea 
or 1887-8, while for several years it ranged only from | Banque de Paris...... 500 .. 1,055 @ .. 1,059 0 — 4 0 
| 6s 6d to 12s per share. The price has appreciated very | ee d’Escompte 500.. 590 0 .. 58 G0 + 4 0 | 
| rapidly since this time last year, the shares then being down | ¢, ait a yall aa e aes ; - 1,054 ; + ; ; | 
|to194. The present strength is no doubt due to the | Paris Gas Shares .... 250... 789 0 .. 796 0 — 70] 
| promising outlook in Canada, and the consequent proba- | Suez Canal .......... 500 .. 4,048 0 .. 4064 0 —16 0 } 
bility of a further increase in the land sales at remunera- | eee eee 590 -- 1,960 0 .. 1930 0 — 20 0 
| tive prices. ‘The company's agreement with the) Oneans Reilwec...... coy 7 EOGb 8c bO08 8 — 7 8 
'| Dominion Government gives it rights over immense areas | astern Railway...... 500... 982 0 .. 985 9 — 3 0 
| during the next 18 years. | Lyons Railway ...... 500 .. 1475 O .. 1560 0 + 15 0 
| Southern Railway .... 500 .. 1,283 0 .. 1,295 0 —12 0 
j | South of Austria Rail 500 .. oT @ .. 85 0 1 0 
The Gold Production of Rhodesia.—In the last annual! Rio Tintos Ord. ..... . 250..1118 O .. 1118 0 : 


report which is for the year ended the 31st Mavrch last, | 
the Executive Committee of the Rhodesia Chamber of | 
| Mines give details of the arrangements that had then been | 
made for securing a better supply of native labour for | 
the mines from Portuguese territory, which they hope 
‘| will put an end to the shortage that has hitherto | 
been experienced, and in consequence of which in many | 
|| cases mining operations had to be curtailed and stamps | 
|| hung up. As to the actual gold production, however, 
they are able to report in favourable terms. They write: 
“Tn view of the many difficulties the Rhodesian mining 
industry during the past twelve months bas had to 
contend with, brought about principally by reason of the 
| war, a most satisfactory increase in the gold production 
|| of the country is to be recorded. The total yield from all 
|| sources has been 180,888 ounces, valued at £650,752, con- 
|| tributed by 19 companies, as against 111,503 ounces, of the 
|| value of £413,063, for the preceding twelve months, con- 
tributed by 14 companies, the increase in gold won being 
|| 69,385 ounces, of the value of £237,689. A marked increase | 
| in the gold won by the treatment of the tailings by the | 
|| cyanide process will be noticed, the figures for the past | 
twelve months being 81,441 tons treated, yielding 17,3382 | 
_ ounces of gold, valued at £46,614; these figures showing | 
| an increase over the previous twelve months of 69,678 | 
| tons treated, 14,425 ounces, valued at £40,890. The yield | 
| of gold per ton of ore milled shows an increase of over 
ohne pennyweight per ton, and the bullion value of same | 


| #8. 2d. perton. The total Rhodesian gold output, inclusive | 
of Tati, todateis 399,911 ounces, of the value of £1,440,000. | 
| This amount, with the exception of 6,470 ounces, has 
|| been extracted subsequent to September, 1898.” 





| Tar Agent-General for Western Australia has, 
| Teceived a telegram from his Government stating that 
| the crushing returns for all gold mining companies, «c., 
| In the State for the month of May last are :—Ore| 


|| treated, 151,538 tons, yielding 171,813 ounces of gold. | 
| Average yield per ton, 1 ounce, 2 dwts 16 grs. The 
| Teturn for May last year was:—Ore treated, 129,885 | 
| tons. Yield of gold, 147,395 ounces. Average yield 
per ton, 1 ounce 2 dwts 17 grs. 


| We are officially informed that there is no foundation 
| Whatever for the report of an amalgamation between 
} vad London and Westminster Bank, Limited, and the 
| *anking firm of Prescott, Dimsdale, and Co., Limited. 








Soreign Correspondence. 





PRANCE. 


(FROM GUR OWN CORRESPONDENT.) 
Paris, June 23, 


The London exchange is weaker, at 25f 18}c. Private 
| pte me at 23 per cent. : 
|) variat; ‘OuoOwing were to-day’s closing prices and the 
i| ions On the week :-— 


|the other shares have an equal right of vote in the 


| meetings. 
| ing carrying a modification in the respective rights of 


special meeting of the shareholders whose rights are 


| two years, by the absorption of such companies into one 
‘of them, or by the creation of a new limited liability 


The following were to-day’s closing prices, with tho 
variations on the week, in stocks and shares not com- 
prised in the above table :—Brazilian Fours 72f 8242, + 
374¢; Spanish Exterior Slf 374c¢, — 60c; Cuban Six 
per Cent. Bonds 318f; Portuguese Threes 30f 124c, 
Russian Old Threes 87f 50c; Chinese Fours 
103f S0e, —15¢e ; Ottoman Bank 572f, + 1f; Meridional 
of Italy Rails 654f, + 9f; North of Spain Shares, 185f, — 
df; Bonds 320f, + 2f; Saragossa Shares 280f, — 4f 75c; 
Bonds, 370f 50c, — 4£50c; Tharsis Shares 127f 50c, + 
2f 50c; Cape Copper 93f, + 75¢c; De Beers 574f, + 
7£; Chartered Company 97f + 1f 50c; Consoli- 
dated Goldfields 238f 50c, + 2f; Ferreira 627f, — 3f; 
Geldenhuis 186f 50c, — 1f 50c; Geldenhuis Deep 302f, 

+ 1f; Transvaal Land 155f 50c, + 3£50c; Buffelsdoorn 
32f 75c, — 75c; Randfontein Estates 94f 75c, — If; 
Robinson Mines 294f, — 50c; Oceana 64f, + 3f 50e; 


— 2716; 


Simmer and Jack 55f, — 50c; East Rand Pro- 
prietary 244f, 4f 50c; Durban Roodepoort 99f; 
tand Mines 318f 50c, — 2f: Lancaster 83f, — lf; 


Village Main Reef 241f, — 1f; May Consolidated 
130f 50c, — 50c; Robinson Bank 136f, — lf. 

A law, passed some time back by the Chamber of 
Deputies, to authorise preference shares (actions de 
priorité) in public companies, has just been adopted by 
the Senate. Hitherto the creation of preference shares 
had been prevented by the terms of Article 34 of the 


| Commercial Code, which declares that ‘the capital of 


limited liability companies (soci‘tés anonymes) is divided 


‘into shares, or into fractions of shares, of equal 


value.” The law now voted makes the following addi- 


| tions to Article 34:—‘‘In the absence of provisions to 
| the contrary in the Statutes, the company may create 


preference shares invested with the right of participating 
before the other shares in the distribution of the profits 
or the assets of the company. Unless otherwise 
provided for by the statutes, the preference shares and 


In the case of a decision of the general meet- 


the different kinds of shares, it will be necessary, 
independently of the general meeting, to convene @ 


modified.” The terms of the new Art. 34 are completed 
by the following addition to Art. 3 of the law of July 
24, 1867,0n public companies :—‘ Those prescriptions 
and prohibitions are not applicable in case of the amal- 
gamation of companies which have existed more than 


company to take over the pre-existing companies. ’ 

A report from the French Consul-General in Canada 
states that French exports to the Dominion increased a 
million dollars in 1901, as compared with 1900, and 

mounted to 5,398,021f (£215,921), and remarks that | 
more favourable results would be shown if French mer- } 
chandise were imported direct, instead of through other | 
countries. As an example, the Consul-General mentions 
that the importations of silk wares from France are 
returned at only $412,000, while silks from 
England, which country is far behind France in the 
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set down at $1,300,000. He concludes that no| 
inconsiderable portion of the declared English silks 
are in reality French. He states that trade with | 
France is much more developed at Montreal than in the | 
other parts of Canada, as it is pushed by French 
merchants settled there, or by travellers sent | 
from France, while in other parts of Canada| 
it is generally only carried on by correspondence. | 
Last year the representative of a French firm | 
of founders of church bells passed some weeks in| 
Canada, and obtained agreat number of orders, as will | 
be shown when the returns for the present year a 
published. Already the importation of church bells from 
France amounted in 1901 to a valueof $14,196, against 
$5,760 in 1900, while that from the United States | 
declined from $24,582 to $14,990. French sugar re- | 
appeared on the Canadian market in 1901 for the first time | 
since 1898, when the importations amounted to 5533,396. | 
The value in 1901 was $786,618. Among other articles 
in which the importations marked a sensible increase 
were spirits, gloves, lace, tulle, and sundries for | 
smokers, those of pipes having equalled the value 
received from England. 

Anglo-French trade in the month of May amounted to 
52,140,000f (£2,085,600) of imports from England, and 
113,815,000f (£4,552,600) of exports to England, or, as 
compared with last year, a decrease of 2,470,000f 
(£98,800) in the imports, and an increase of 4,672,000f 
(£186,880) in the exports. The returns for the five 
months give 250,087 ,000f (£10,003,480) of imports, a loss 
of 8,562,000f (£342,480) on the year, and 544,506,000f 
(£21,780,240) of French exports, a gain of 10,096,000f 
(£403,840) compared with 1901. In the British imports, 
coal declined from 3,083,330 tons to 2,633,560 tons, | 
wool in value from 26,388,000 (£1,055,500) to 21,755,000 | 
(£870,200), machinery from 14,802,000f (£592,080) to | 
14,072,000f (£562,880), ships from 19,063 tons gross to | 
11,151 tons, iron and steel from 31,098 tons to 11,134 | 


tons, cotton, yarn, and thread from 4,151,000E | 
(£166,040) to 2,829,000f (£113,160). Among’ the| 


imports from England in which there was an in- 
crease were: woollens in value from 10,212,000f 
(£408,480) to 10,746,000f (£429,840), chemicals 


from 8,255,000f (£329,000) to 11,664,000f (£466,560), 


jute from 7,422,000f (£296,880) to  8,521,000f | 
(£340,840), cotton manufactures from 6,730,000f | 


(£269,200) to 7,314,000f (£292,560), feathers for orna- | 
ments from 7,457 ,000f (£298, 280) to 9,623,000f (£384,920). | 
The principal French exports showing an increase were | 
woollens from 51,625,000f (£2,065,000) to 54,208 0008 | 
(£2,168,320), silk goods from 56,328,000f (£2'253'120) 
to 58,644,000f (£2,345,760), wines from 23703 000f 
(£948,120) to 24,062,000f (£962,480), millinery and 
artificial flowers from 50,554,000f (£2,022 160) to 
57,418,000f (£2,296,720), yarns (all kinds) from 
8,238,000f (£329,520) to 11,047,000f (£441,880), feathers 


for ornament from 2,739,000f (£109.860) to 4,068, 000F 


(£162,720), wearing apparel from 24,553,000 (£982 120) 
to 30,942,000f (£1,237,630), cotton manufactures from 
7,452,000f (£298,030) to 8,652,0008 (£346,080). Among | 
those in which there was a decrease Were raw sugar 
from 50,17 1,000f (£2,006,840) to 27,204,000 (£1,088, 160) 
refined from 12,619,000f (£504,760) to 9,039,000f 
eau eggs from 5,502,000f (£220,080) to 4.753 .000F | 
(£190,120), spirits from 9,507,000 (£380.98 ” 10n Ore 
(£284'800). \+95U, 230) to 7,120,0008 
The importations of gold bullion a 
= on and coin ros 
year from 149,031,000f (£5,961,240) to soa van cine 
(£3,109,600), the exports from 21,238 Q00f (£351 520) t 
21,335,000f (£853,400). sa tata dies 
A note in the Journal Officiel calls at . 
- A* ° MAAS ¢ ttentio t a fe 
that the Government of Greece, having sasitnabaden 
treaty of commerce with Belgiu: keene 


m since March 29t 
the reduced duties on certain arti cour 


ticles in Gr 
i cor eec3, extend- 
ing to all countries enjoying most-favoured treatment . 
that country, among which is France, are now placed 


under the general tariff. Among such articles are 





1 ot cat aa ’ a : he parties in 

window glass, ir o . courts of throwing out suits when one of the } ne 

The 1 aecmdme hyper: hemmaneael sang and starch. the case is no; registered has, naturally, reduc _ 

still far behind several great sdaidiais ee certs volume of business—not to mention the fact that the 
ers of life ' moral tone among brokers has suffered. 
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production of silk manufactures, the imports are insurance. The total capital insured in the | } 





} existing apathy. 
| Bourse Law is very largely responsible for it. J 


| transactions 


| 


{ 
j 





[June 28, 1902 | 


States at the end of 1900 represented 81 1f per ame H 
the population ; inthe United Kingdom, 467¢: Ges 4» | 
117f; Switzerland, 106f; andin France, 94f- jn oe 
2 only. a 
The subject of the American shipping combine win | 

: pus combine wil] 
come up in the Chamber of Deputies in an interpola. | 
tion, accepted by the Government, and the date of wh; | 
is fixed for July 11th. ae 
The following South African mining companies haye 
compounded with the Stamp Office for negotiation on 
the French market :—The Goerz, for 200,000 shares 
numbered 800,001 to 1,000,000; the New Emeralds. fo- 
1,000 debentures of £4, numbers 1 to 4,000: the G aula 
Proprietary, 20,834 shares, numbered 379,167 to 490.009 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, June 23. 
It is a characteristic mark of the present stagnatio, 
on the Berlin bourse that an agitation has bee 


1 again 
begun for shortening 


the hours of business. Som 
operators have petitioned for closing at two o'clock, 
which would leave but two business hours. Everybody 
admits that this would allow time enough for th 
present volume of trading; but it is objected that by 
closing at so early an hour the latest reports fron 
London and Paris would arrive here too late to b 

advantage to operators. 


Ol an 
This argument has much foree 
at a time when Berlin isso completely without initiative, 
and is watching foreign exchanges so intently for impulse 
and guidance. A more extreme proposition is not to 
open the bourse at all on Wednesdays and Saturdays || 
daring the next two months. 

It is regarded, however, as certain that the Bours 
Committee will refuse to take any action calculated t 
still further weaken Berlin’s position as an international 
financial centre. The Bourse Law, it is pointed out, has 
already done much toward destroying Berlin's intluence 
in the world’s security markets; and it would be 
extremely unwise for the management to do anything 
to aggravate this tendency. The fact has already been 
established by inquiry among German bankers tha: many 
of these take more orders from their customers for th 
exchanges of London, Paris, and New York than fo: 
the Berlin and Frankfort bourses. 

Expert observers of present tendencies in speculatio 
here are devoting much attention to the causes of t 
[t is generally recognised tl 


a 


bidding dealings in industrial shares for future delivery 
the Law, at one blow, greatly diminished the volume ot 
on the bourse. There are now on tm 
Berlin quotation list over 600 industrial shares, repre- 
senting a total capital of about £170,000,000. A few ol) 
these are still subject to transactions for future deliver 

under a modified form—that is, the so-called ‘cash 

transactions,’ but which are, in reality, only *‘ cash 

the books of the bankers. A still greater cause for Me 

existing stagnation is the uncertain legal basis of bourse | 
engagements. The Bourse Law provides that transac 


. . . . . e . 5,VY ] =! } | i 
| tions in securities which can be lawfully bought and soe | 


for future delivery shall only be recognised by the ¢ wed 
as valid when both buyer and seller are entered ~ 
so-called ‘‘ Bourse Register.” While the large 
Berlin are thus registered, very few provincial banks, and 
still fewer individual brokers, are so. The grea’ Beri | 
banks refuse to execute orders for the monthly sete 
ment from firms or persons not registered—a pow 
which was rendered necessary by the fact that mee 
persons have, during the past few years, success) 
resisted bafore the courts the discharge of obligatiobe 
growing out of time transactions. This practice o E* 
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ge Another cause for the Aialine of speculation is found | 


the excessive taxation of bourse dealings. Berlin 
‘formerly did an important arbitrage business in inter- 
| national securities ; but the difference of quotations for 
| such securities at the different money centres is seldom, 
sufficient to leave a profit for the Berlin operator 


in 


a. paying his heavy stainp tax. Thus this depart- 
| ment of business has been completely wiped out here. 
| Phe taxes on transactions in domestic securities are also 
| much too high. When the Government raised the stamp 
| duty on transactions two years ago, it expected that there 


| id be a corresponding gain in revenue receipts from 
| this source, and the Budget was constructed accc rdingly ; 
| but the result has been P sore disappointment for the 
| Treasury, for the receipts have actually diminished. 
The atte mpts to remove some of ar graver evils from 
|| the Bourse Law have resulted in a Bill by the Govern- 
'| ment, which has been sent to the Bundesrath ; but it is 
| quite uncert ain when it will reach the Reichstag, and 
1 what ts fate will be in the latter body. ‘The situation is 
\| at prest nt complicated by the impending customs tariff 
legislation ; and the Government evidently does not wish 
to endanger the revision of the Bourse Law by bringing 
| it into the Reichstag before the tariff legis slation is out of 
The Agrarian temper of the Reichstag majority 

unabated ; and there is great disappointinent 
| over the refusal of the Government to concede the 
| Agrarian demand for still higher agricultural duties than 
the Bill now pending provides. Moreover, despite the 
|| obvious harm done by some features of the Bourse Law, 
| itis wholly uncertain whether a majority can - found 
for any amelioration of the evils compl: ined of. On the 
Bourss the utmost that is expected is that the oe 
ment will propose to give legal validity to all bourse 
| transa between firms legally tered upon the 
ordinary register of commercial firms, without regard to 
the ‘‘ Bourse Register,” but many doubt whether even 
this slight alleviation of existing conditions can Le 
carried through the Reic hstag. 

The past week was one of the most stagnant that 
been experienced on the Berlin bourse this vear. The only 


or 


th e@ We V . 


remains 
Lidchail 





tiny 
A Ous 


| departin ent showing any activity was that of doi nes tic 
! and foreign loans, some of which deve loped a fair deg 

| ° 

| of interest. Russian Fours enjoyed most favour, se 


Spanish Fours were bought in considerable amounts for 
Paris account. German and Prussian Funds were firm, 
but the volume of business was narrow. With the - 
ception of a few real-estate companies, all industrial 

dull and declining. The weakness was 
| most marked in coal and iron shares. Coal shares on 
Satul day were unfavour: ably affected by the decision of 


slares were 


+ 


| the great Han ‘pener Company to raise £400,000 of new 
| capital, besides increasing its debentures by £300,0U0. 
| The new capital issue will bring the total of the 
|; COMpany’s capital up to £3,000,000. The directors 
|} €simate that the year’s gross earnings will reach 


against £900,000 last year, and the dividend 


will D 


sabout 10 per cent., against 12 per cent. The 
Weakness of iron shares was largely due to the unsatis- 
ctory reports from the trade which reached the 


isseldorf Iron bourse. 

The shares of the Hamburg-American and North- 
Lioyd lines have lost nearly all of the advance 
hat was made several weeks ago upon the publication 


= 

| £(00,000, 
| 

| 

| 

. ; i 
igreements entered into with the Morgan Syndi- 
1 


cate. Later reports from the ocean freight market are 

1} Y) 7 - 

isappoliting, and Hamburg and Bremen holders were 
|| Seine the shares of the two lines here last week. 


| ank stocks have been quite inactive for a week or 


j ‘tore. One of the most disappointing bank returns 
}| Tee published is that of the Bavarian Bank of 
| Munich. After the bank’s dividend for several years 
| egy been regularly five or six per cent., it not only fails 
} | ibute anything for the year nded March 31st, 


| Sut has to write off £150,000 from its ca upital as lost. 
| ans Berlin Disconto-Gesellschaft has just made a 
a connection in the Rhine country by amalga- 
a hg thi Aix-la-Chape lle leeen tieadiabioall the 
elie Bank for Rheinland und Westfalen, and the 


, izer Bank into a single bank with a capital of 
~,UUU,000. 








| gre at terito ry is hardly known and exploited. 
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Correspondence. 


SOUTH AFRICAN GOLD MINES. 

TO THE EDITOR OF THE ECONOMIST. 
Srr,—In yours of 21st inst. in your special article 
you have made stati ments as to the almost certainty of 
the Rhodesian gold mi “No 


nines not lasting in depth. 
doubt you will remember that similar statements were 
frequently made about 14 years ago in reference to the 
Randt or Johannesburg mines. and beyond these state- 


ments repeated month after month till almost every one 





in the Stock Exchange was in such doubt, that clients 
vere warned that the reefs at Johannesb urg would not go 
deep and the pay-gold would cease. In your articles on 
the mines west of Langlaagte becoming poorer this is 


correct, and it is doubtful if any good paving dividend 
mines will be found. Your articles on the District of 
Heidelberg and the Nigel (the on ly paying mine found) 
and 100 others Opens d10to 18 miles: und Heidelberg, 
are also correct. Your statement may not hold good, 
however, as Rhode man cr gold in many 
stance , the mine ral \ ealth of Rhodesia’s 
There is 
one-hundredth part of the min ral wealth of 
thodesia as yet “Si -l remain, yours truly, 
London, June 2 E. Brewis. 
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not 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital. the Public, Thereon. Liability. 
£ £ & 
Amount previously recorded.. - 106,020,431 .. «. 
Issues of the week— 
Associated Share and Inves 
nt, £1, at an 100,000 .. 125,609 125,000 
Rickmansworth an Uxbridge 
Valley Water, £10 .......... 15,000 .. 15,000 1,£00 13,500 
Roodepoort Gold Mini: £1, at 
£2 6th nce Seen aes 61,020 122,000 122,000 eo 
Wanki Rhodesia) Coal, Ra 
way and Exploration £1, at 
 orcaeweys anes sieria 25,000 .. 62,509 .. 62,509 
Scott African Trust 1 33 t 
e paid up....... Se 45,030 7,505 37,525 





* 369,530 .. 318,505 51,025 
Total offered for subscription to date Total offered for subscription for the 


in— 


whole year— 
BEES wc casaviasaccccdceven £106,389,961 | eccceccccceee £159,358.498 
CO ee 118,958,960 Pe coscsccrecucvesseues 165,499,224 
BOO vevcccces eeccccssecs 82,775,922 A re - 133,169,724 
PER oncvstabetonceécos 89,492,713 1898 ..... eevcsccoesonees 150,173,365 
BEER cccccesccors coccces » 94,559,118 BEET dbccnssccesecceseses 157,299,000 








MEETINGS, &c. 


“SHELL” TRANSPORT AND TRADING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the “ Shell” 
Transport and Trading Company, Limited,was held on the 24th inst., 
at Winchester House, London, Sir Marcus Samuel (the chairman) 
presiding. 

The secretary (Mr E. A. Smith-Rewse) read the notice convening 
the meeting, and also the auditors’ report, which was as follows: 

in accordance with the provisions ‘of the Companies Act, 1900, 
we certify that all our requirements as auditors have been c omplied 
with ; and we report to the shareholde rs that we have examined 
this pro fit and loss account and balance-sheet and compared them 
with the books and vouchers of the company, and we are « a id 
that the balance-sheet is properly drawn up so as to exhibit a ihe 
and correct view of the state of the company’s affairs as shown by 
the books of thecor npany. 

(Signed) Turgvuanp, YouNGS 


London, June l4, 1902. 


C i Auditor 


The Chairman; before proceeding to the business of the meeting, 
referred with regret to the K ang ’s illness. He said they all h oped 
that His Majesty woaba g scessfully thro ugh his severe ordeal, 


and that they might ae 
him their congratulations 
Chairman said:—The balance-sheet which is now before you 
is that for the fourth year’s trading of this company. The amount 
at credit of oo it is £370,125 14s 7d, which shows the profits for the 
year to have been £254,161 3s 7d. In maki ing a comparison with 
it will be noticed that £10,000 more has been 
paid for interest, in coasequence of this accruing upon the new 
capital; £2,300 more for income-tax ; £2,600 more for manage- 
ment expenses; and £13,000 more has been pr ovided f for deprecia- 
tion. £16,000 has been charged for interes and no credit has 
been given for interest earned, as against £20 - allowed for this 
item last year. These figures t gether make a total of £64,592, so 
that in reality the gross profits earned have not Saas very materially 


soon have 
upon his recovery. © 
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production of silk manufactures, the imports are 
set down at $1,300,000. } 
inconsiderable portion of the declared English silks 
are in reality French. He states that trade with 


France is much more developed at Montreal than in the | 


other parts of Canada, as it is pushed by French | 
merchants settled there, or by travellers sent | 
from France, while in other parts of Canada| 
it is generally only carried on by correspondence. | 
Last year the representative of a French firm | 
of founders of church bells passed some weeks in| 
Canada, and obtained agreat number of orders, as will | 
be shown when the returns for the present year are | 
published. Already the importation of church bells from 
France amounted in 1901 to a value of $14,196, against | 
$5,760 in 1900, while that from the United States 
declined from $24,582 to $14,990. French sugar re- 
appeared on the Canadian market in 1901 for the first time 
since 1898, when the importations amounted to $533,396. | 
The value in 1901 was $786,618. Among other articles | 
in which the importations marked a sensible increase 
were spirits, gloves, lace, tulle, and sundries for 


smokers, those of pipes having equalled the value | 
received from England. 


Anglo-French trade in the month of May amounted to | begun for shortening the hours of business, 


52,140,000f (£2,085,600) of imports from England, and 
113,815,000f (£4,552,600) of exports to England, or, as 
compared with last year, a decrease of 2,470,000f 
(£98,800) in the imports, and an increase of 4,672,000f 
(£186,880) in the exports. The returns for the five 
months give 250,087,000f (£10,003,480) of imports, a loss 
of 8,562,000f (£342,480) on the year, and 544,506,000f 
(£21,780,240) of French exports, a gain of 10,096,000f 
(£403,840) compared with 1901. In the British imports, 
coal declined from 3,083,330 tons to 2,633,560 tons, | 
wool in value from 26,388,000f (£1,055,500) to 21,755,000E | 
(£870,200), machinery from 14,802,000f (£592,080) to | 
14,072,000f (£562,880), ships from 19,063 tons gross to 
11,151 tons, iron and steel from 31,098 tons to 11,134 | 
tons, cotton, yarn, and thread from 4,151,000f/ 
(£166,040) to 2,829,000f (£113,160). Among the | 
imports from England in which there was an in- | 
crease were: woollens in value from 10,212,000 | 
(£408,480) to 10,746,000f (£429,840), chemicals | 


| from 8,255,000f (£329,000) to 11,664,000f (£466,560), 


jute from 7,422,000f (£296,880) to 8,521,008. 
(£340,840), cotton manufactures from 6,730,000f | 
(£269,200) to 7,314,000f (£292,560), feathers for orna- | 
ments from 7,457 ,000f (£298,280) to 9,623,000f (£384,920). | 
The principal French exports showing an increase were 
woollens from 51,625,000f (£2,065,000) to 54,208,000f | 
(£2,168,320), silk goods from 56,328,000f (£2,253,120) 
to 58,644,000f (£2,345,760), wines from 23703 000f | 
(£948,120) to 24,062,000f  (£962.480) ery. 
artificial flowers from 50,554,000f "i 
57,418,000f (£2,296,720), 


apa 


millinery and 
en to 
yarns (all kind 
8,238,000f (£329,520) to 11,017,000F (£441,880) A 
for ornament from 2,739,000f (£109,860) to 4 068.000f 
(£162,720), wearing apparel from 24,553,000 (£982,120) 
to 30,942,000f (£1,237,630), cotton manufactures from 
7,452,000f (£298,080) to 8,652,000f (£346,080). Among | 
those in which there was a decrease were raw maar 
from 50,17 1,000f (£2,006,840) to 27,204, 000£ (£1.088 160, 
refined from 12,619,000f (£504,760) to 9.039 ate 
(£361,560), eggs from 5,502,000 (£320,080) to 4,753,000! | 
¢ : - Q RAS 5 rin gshin. wa eee 
t6984°800) En rm 9,507,000 (£380,280) to 7,120,008 
The importations of gold bullion a; ‘ 
year from 149,031,000 (£5,961, 240) te ‘antes oe 
(£8,109,600), the exports from 21,238 QQ0f (£851 590) ¢ 
21,335,000 (£853,400). on Serna ae 
A note in the Journal Officie! calls attent; " 
that the Government of Greece, pctaatbnuteane 
treaty of commerce with Belgium since March 29th I = 
the reduced duties on certain articles in Greee, ; om 
ing to all countries enjoying most-fayoured shatpeas 3 
that country, among which is France, are now bi a 
under the general tariff. Among such articles “2 
window glass, iron tubes, beams and pillars, and : “4 
The Moniteur des Assurances points out that F starcn. 
still far behind several great countries in matters of life 
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He concludes that no| 
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insurance. The total capital insured in the Unitea | 
States at the end of 1900 represented 841f per bead a | 


the population ; in the United Kingdom, 467f: Germany | 
117f; Switzerland, 106f; and in France, 94!: jn Dana? | 
2f only. ae 
The subject of the American shipping combine will | 
come up in the Chamber of Deputies in an int tpella. | 
tion, accepted by the Government, and the date a aks . 
is fixed for July 11th. Pig: 
The following South African mining companies 
compounded with the Stamp Office for negotiation on 
the French market :—The Goerz, for 200.000 chance | 
numbered 800,001 to 1,000,000; the New Emeralds. fo. 
4,000 debentures of £4, numbers 1 to 4,000: the G aula | 
Proprietary, 20,834 shares, numbered 379,167 to 409 000 


have | 








GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, June 23, 
It is a characteristic mark of the present stagnati 
on the Berlin bourse that an agitation has been again 
Some 
operators have petitioned for closing at two o'clock, 
which would leave but two business hours. Everybody 
admits that this would allow time enough for 
present volume of trading; but it is objected th: 
closing at so early an hour the latest reports fron 
London and Paris would arrive here too late to be of an 
advantage to operators. This argument has much force 
at a time when Berlin isso completely without initiative 
and is watching foreign exchanges so intently for impuls 
and guidance. A more extreme proposition is not to 
open the bourse at all on Wednesdays and Saturdays 
daring the next two months. 
It is regarded, however, as certain that the Bours 
Committee will refuse to take any action calculated t 
still further weaken Berlin’s position as an international 
financial centre. The Bourse Law, it is pointed out, has 
already done much toward destroving Berlin’s influence | 
in the world’s security markets; and it would be 
extremely unwise for the management to do anything 


| to aggravate this tendency. The fact has already been 


established by inquiry among German bankers tha; many 


| of these take more orders from their customers for the 
'exebanges of London, Paris, and New York than for 


the Berlin and Frankfort bourses. 

Expert observers of present tendencies in speculation 
here are devoting much attention to the causes o! 
existing apathy. It is generally recognised that 


| Bourse Law is very largely responsible for it. By tor- 


bidding dealings in industrial shares for future delivers 
the Law, at one blow, greatly diminished the volume ol 
transactions on the bourse. There are now on tr 
Berlin quotation list over 600 industrial shares : 
senting a total capital of about £170,000,000. A few ot| 
these are still subject to transactions for future delivery 
under a modified form—that is, the so-called * casi 
transactions,’ but which are, in reality, only “ eash 

the books of the bankers. A still greater cause for Ue 
existing stagnation is the uncertain legal basis 0! bourse | 
engagements. The Bourse Law provides that transac: | 


repre- 
i 


| tions in securities which can be lawfully bought and sold | 


for future delivery shall only be recognised by the courts 


| as valid when both buyer and seller are entered In THe) 


so-called ‘‘ Bourse Register.” While the large banks 0) 
Berlin are thus registered, very few provincial banks, and 
still fewer individual brokers, are so. The great beth) 


banks refuse to execute orders for the monthly se 
. . } " tt “iV 

nent from firms or persons not registered 1 } wetd 

which was rendered necessarv bv the fact tnat many 


persons have, during the past few years, suce — 
resisted bafore the courts the discharge of obugatioh 

growing out of time transactions. This practice % **| 
courts of throwing out suits when one of the parties 1 
the case is nos registered has, naturally, reduc 1 th | 
volume of business—not to mention the fact that ™° 
moral tone among brokers has suffered. 
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| such securities at the different money 





| ment, which has been sent to the Bundesrath ; 

| quice : eee 

| what its fate will be in the latter body. 
| at present complicated by the impending customs tariff 
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4nother cause for the decline of speculation is found | 


in the excessive taxation of bourse dealings. | Berlin 
ly did an important arbitrage business in inter- 
securities ; but the difference of quotations for 
centres is seldom, 
sufficient to leave a profit for the Berlin operator 
after paying his heavy stamp tax. Thus this depart- 
ment of business has been completely wiped out here. 
The taxes on transactions in domestic securities are also 
much too high. When the Government raised the stamp 
duty on transactions two years ago, it expected that there 
would be a corresponding gain in revenue receipts from 
this source, and the Budget was constructed acccrdingly ; 
result has been a sore disappointment for the 


former 
national 


but the 


| Treasury, for the receipts have actually diminished. 


The attempts to remove some of the graver evils from 
the Bourse Law have resulted in a Bill by the Govern- 
but it is 
uncertain when it will reach the Reichstag, and 
The situation is 


legislation ; and the Government evidently does not wish 


to endanger the revision of the Bourse Law by bringing | 


it into the Reichstag before the tariff legislation is out of 


| the way. The Agrarian temper of the Reichstag majority 


remains unabated ; and there is great disappointment 
over the refusal of the Government to concede the 


Agrarian demand for still higher agricultural duties than | 
Moreover, despite the 


the Bill now pending provides. 
obvious harm done by some features of the bourse Law, 


it is wholly uncertain whether a majority can be found ' 
| for any amelioration of the evils complained of. 
|| Bourss the utmost that is expected is that the Govern- 


On the 


ment will propose to give legal validity to all bourse 
transactions between firms legally entered upon the 
ordinary register of commercial firms, without regard to 


the ‘‘ bourse Register,” but many doubt whether even 
this slight alleviation of existing conditions can ke 
arried through the Reichstag 
carried througn the heicnstag. 

The past week was one of the most stagnant that has 
been experienced on the Berlin bourse this year. The only 
department showing any activity was that of domestic 


i 
and | 


reign loans, some of which developed a fair degree 
\f 
Vi 


interest. Russian Fours enjoyed most favour, and 
Spanish Fours were bought in considerable amounts for 
Paris account. German and Prussian Funds were firm, 


| but the volume of business was narrow. With the ex- 
ception of a few real-estate companies, all industrial 
ee pienso oo. _ a 
shares were dull and declining. The weakness was 


y 


most marked in coal and iron shares. Coal shares on 
Saturday were unfavourably affected by the decision of 
the great Harpener Company to raise £400,000 of new 


capital, besides increasing its debentures by £300,0U0. 
The new capital issue will bring the total of the 
company’s capital up to £3,000,000. The directors 
estia that the year’s gross earnings will reach 
( 


£/00,000, against £900.000 last year, and the dividend 
will beabout 10 per cent., against 12 per cent. The 


Weakiiess of iron shares was largely due to the unsatis- 
factory reports from the trade which reached the 


Diisseldorf lron bourse. 

_ The shares of the Hamburg-American and North- 
German Lloyd lines have lost nearly all of the advance 
that was made several weeks ago upon the publication 
Ol the agreements entered into with the Morgan Syndi- 
Later reports from the ocean freight market are 


Qt 


cate 
di 


sappointing, and Hamburg and Bremen holders were 
Sethi { the shares of the two lines here last week. 

Bank stocks have been quite inactive for a week or 

re. One of the most disappointing bank returns 
rece published is that of the Bavarian Bank of 


Munic - After the bank’s dividend for several years 
has bee; 


n regularly five or six per cent., it not only fails 
' ‘ibute anything for the year ended March 3lst, 
but has to write off £150,000 from its capital as lost. 

Thi Berlin Disconto-Gesellschaft has just made a 


t | 
4 oF 


Valuable connection in the Rhine country by amalga- 
x ing the Aix-la-Chapelle Disconto-Gesellschaft, the 
Cologne Bank for Rheinland und Westfalen, and the 
wobl nzer Bank into a single bank with a capital of 
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Correspondence. 


SOUTH AFRICAN GOLD MINES. 
TO THE EDITOR OF THE ECONOMIST. 


N 


Srr,—In yours of 21st inst. i your special article 
“Ol MAVveE Mace: Pod non . 4 a a 7 . 
you have made statements as to the almost certainty of 


the Rhodesian 
doubt you will rememb 


cold mines not lasting in depth. ‘No 

lmilar statements were 
‘ig ) u t years ago in reference to the 
Randt or Johannesburg mines, and beyond these state- 
ments repeated month after month till almost every one 
in the Stock Exchange was in such doubt, that clients 


1 . 
frequently made about 14 vear 


VATA Wwarnea lat +h f + he - 

were warned that the reefs at Johannesburg would not go 
oe : . 

deep and the pay-gold would cease. In your articles on 


the mines west of Langlaagte becoming poorer this is 
correct, and it is doubtful if any good paving dividend 
mines will be found. Your articles on the District of 
Heidelberg and the Nigel (the o1 ly paying mine found) 
and 100 others opened 10 to 18 miles round Heidelberg, 
are also correct. Your stateme y not hold good, 

gold mines in many 


as 


however, regards Rhodesian 


instances, and, besides, the mineral wealth of Rhodesia’s 
| great territory is hardly known and exploited. 


There is 
mineral wealth of 
-I remain, yours truly, 

E. Brewis. 


not one-hundredth part of the 
Rhodesia as yet known. 
London, June 23. 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital, the Public. Thereon, Liability. 
£ £ < & 
Amount previously recorded... os oc SASL ce tc 
Issue of the week— 
Associated Share and Invest 
i ment, £1, at £1} .-- 100,000 125,009 125,000 
Rick nsworth and Uxbridge 
Valley Water, £10 .......... 15,000 15,000 1,£00 13,500 
Roodepoort Gold Mining, £1, at 
Muda CR eeh heute ne conde nn 61,00 122,000 122,000 ° 
Wankie (Rhodesia) Coal, Ra 
way and Exploration £1, 
2 eri ua enced 25,099 62,509 62,509 
Scottish African Trust 10s (3s to 
be paid up.......... 150,100 7,505 37,525 





: io ee 369,530 .. 318,505 51,025 
Total offered for subscription to date | Total offered for subscription for the 


in— whole year— 
Mr cccntavesickmiavere £106,389,961 Beanetoce eoccescoesccce £159,358.498 
BEER Negconcdecenenevence 118,958,960 ED cnccsccacoesens soees 165,499,224 
BE cxccoses Peccccccoce - 82,775,922 at etecennnaveawaun - 133,169,724 
EMD cot ccetecesetesssene 835.492,71 BEND cacccesccseccsoncvns 150,173,365 
BP cen cctcesccccncene te 91,559,118 BE dekdeds censenncsewas 157,299,000 








MEETINGS, &c. 
“SHELL” TRANSPORT AND TRADING COMPANY, LIMITED. 


The annual general meeting of the shareholders in the “ Shell”’ 
Transport and Trading Company, Limited,was held on the 24th inst., 
at Winchester House, London, Sir Marcus Samuel (the chairman) 
presiding. 

The secretary (Mr E. A. Smith-Rewse) read the notice convening 
the meeting, and also the auditors’ report, which was as follows :— 

in accordance with the provisions of the Companies Act, 1900, 
we certify that all our requirements asauditors have been complied 
with; and we report to the shareholders that we have examined 
this profit and loss account and balance-sheet and compared them 
with the books and vouchers of the company, and we are of opinion 
that the balance-sheet is properly drawn up so as to exhibit a true 
and ccrrect view of the state of the company’s affairs as shown by 
the books of the company. 

(Signed) Tureuanp, Y« 

London, June 14, 1902. 

The Chairman, before proceeding to the business of the meeting, 
referred with regret to the King's illness. He said they all hoped 
that His Majesty would go successfully through his severe ordeal, 
and that they might very soon have the privilege of offering 
him their congratulations upon his recovery. Continuing, the 
Chairman said:—The balance-sheet whick is now before you 
is that for the fourth year’s trading ofthiscompany. The amount 
at credit of profit is £370,125 14s 7d, which shows the profits for the 
year to have been £254,161 3s 7d. making a comparison with 
last year’s figures, it will be noticed that £10,000 more has been 
paid for interest, in coasequence of this accruing upon the new 
capital; £2,300 more for income-tax ; £2,600 more for manage- 
ment expenses; and £13,000 more has been provided for deprecia- 
tion. £16,000 has been charged for interest, and no credit has 
been given for interest earned, as against £20,692 allowed for this 
item last year. These figures together make a total of £64,592, so 


UNGsS anp Co., Auditors. 


In 
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‘ that in reality the gross profits earned have not been very materially 
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under those of last year, but the same circumctances 


is even worse at the present time 


cargo we, therefore, carry during the year about 600,000 tons 


a constant increase, as the following figures will shows: 


Aen die amamneetnalar mee cea LLL AAD 


distributed 46 millions of gallons. 


China, and that our Tientsin 
destroyed 


installation had been 








next season 


negotiation, and I trust we may obtain some recompense for our loss ; 
but necessarily no credit has been taken for either of these items in 
the accounts now presented. You will see that under the experdi- 
ture for the year 1901 is included the cost cf fitting certain of the 
company’s steamers for using liquid fuel, and the majority of our 
boats are now provided for in this way. The auditors have only 
allowed us the actual cost of fitting the vessels, but the loss of 
time incurred in doing it has deprived us of earning power of a 
considerable amount on the whole, but we shall, of course, benefit 
by this later. There isa real and great economy in using liquid 
fuel in the Eastern trade compared with coal, and I am quite 
, prepared to see this extend to the European trade, too, so soon as 
the great advantages of using oil are more generally recognised, and 
the large fields existing in Texas are brought into practical opera- 
tion. We have not been idle in this matter, and I am glad 
to be able to state that very important contracts have been 
made by us for delivery of oil in the United Kingdom with some 
railway companies and other very large consumers, and although 
the establishment of the success is taking much longer than we 
had anticipated, yet the business we are obtaining is very real, and 
gives every promise of ultimate excellent results. Our first ship- 
ment of kerosene from Texas is also now about to be made, and we 
are quite satisfied that when the trade is established good profits 
will result to this company from their contract with the 
Guffey Company, which I announced at our last meeting. 
We have gone through a period of competition which has 
materially affected the financial results with the Royal 
Dutch Company, but this has been a most necessary means 
to an end which Iam very happy to say has now been attained, 
smce we have joined hands with this company, and we are 
absolutely convinced that, thanks to this, the results of the working 
of the business as from July lst of this year, when we start 
together, will be very different indeed from those which were 
ttained when our whole organisation was based upon marketing 
Russian oil, with its very grave market risks and competition, 
because there is no business that I know of that is so badly con- 
cucted as is the Russian kerosene business. Each producer and 
refiner seeks to cut one another's throats at Baku and Batoum, and 
the insane method of selling the oil to innumerable buyers 
perpetuates the fight upon every market where Russian oil 
is sold, and it is no light object, therefore, to have attained the 
position of being only obliged to take Russian oil asa supplement 
—— on il upon Ww hic h pr fits an un juestionably be made. 
vithout being indiscreet, 1 may say that the position of the 
Russian trade has brought it home to those having its best interests 
at heart that such a state of thin 
and arrangements are now in course f negotiation, in which this 
company will be materially interested, tending to place the trade 
ona sounder basis, Securing it a better and a larger outlet than it 
can possibly get by the reckless competition now prevailing, whilst 
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npetiti 
the f: eiliti 5 in i 
the facilities engaged in its 
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gs as prevails should be stopped, 


ing 


Aik 


at the same time fairly remunerat 
carriage and distribution. 

. . + - IMeaArTA faAaNnC tyilats + 1} 3 
It is a matter of sincere congrs tulation to all concerned that the 
war which we have undoubtedly be: n engaged in with our Dutch 
friends has now ended, not only in pe ffensive and 
detensive alliance 


e, but in an « 
», equally satisfactory, I think, to the shareholders 
must repeat, the 








of all the companies concerned, and | t, the sacrifice 
| which this has entailed upon this company’s pr fits Sunine the wer 

few months has been well worth making in order to attain the all 
which we have now successfully got. as Oe 


i. we re no : In entering into this alliance 
he position of this c mpany in having a production of their own in 


Noetei has been invaluable ; in fact,I may say quite indispensable 
os ij may be of great interest t aiders to kn Ww the 
istory of the Koetei business yal tch Compa 

y of the Koetei business. yal Dutch Company 


the shareh 
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When the R 





which 
militated against any large profits over 1900 have been redoubled for 
1901, the depreciation in the price of all having been steady from 
42 copecks at the end of last year, while the current price has a 
fallen to 26. Shipping too, in which this company 18 so largely 
interested, has suffered to an almost unprecedented degree through 
the latter half of this year, and I regret to say that that depression 
T How enormously the earnings 
of this company are affected by the state of things prevailing in 
shipping, will be bect understood when I say that our we has : 
deadweight capacity of 115,000 tons, and that in oil and genera 
and a rise or fall, consequently, of even lsa ton, makes a difference 
of £30,000. These are circumstances over which your directors 
have no possible control, and they can only counteract the condi- 
tions of markets by an organisation for distribution, and, as far as 
possible, appropriating the profits, which generally go to middle- 
men, and the figures which I have placed before you for last year 
show of what great value the organisation created by this company 
is during bad times, and how much may be hoped from it during good. 
New markets have been steadily opened up, and the es — 
yor e 
year 1899 the company distributed 53 millions of gallons of oil; for 
the year 1900, 69 millions; for 1901 (the period covered by this 
report), 87 millions; whilst to June 30th of this year we shail have 
At our last meeting I indicated 
that the business had suffered considerably by the troubles in 
totally 
We have been deprived ever since of this territory, but 
I am glad to inform our shareholders that we have now recovered 
possession of our site, and that the installation is In course of 
erection, so that we hope we may obtain it in working order for 
In the meantime our claim for £11,600 has been 
admitted, although we have not yet received payment, but the 
amount to which we are entitled from the German authorities, who 
were in occupation of our territory for over 12 months, is still under 








——— SSS SSS 


THE ECONOMIST. 


eS 
LL 


[June 23, 1909 : 
| 
| 





. Lc 
had an enormously increased production some years ago, the 


managers of this business found themselves confronted 
risk of seeing their business ruined by the marketi, 
oil, with which they could not possibly compete pb: 
Russian oil, and the then directors of the Royal Dutch C1 

| being implacable, it only remained for this company to a mpany 
production of their own, and it was with this viow 
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> te . that the 
Koetei Concessions were taken up. I may say at once th mt See 
opinion, this was not only a wise step to have takeu. but the 
results bave fully justified the action of the directors. The felg 


is a magnificent one; in fact, unless we are to distrust tha dict 
of all those who have inspected it, it is one of the riches: fielde in 
the world. It is quite true that a very large amount ha: ‘at 
spent upon its development, but this was inevitable on a field of 
such magnitude, and until storage and refineries were tende 
no successful results could be looked for. Up to the : 
moment it has not been possible to draw any a. 
between capital and trading expenditure, and our aceountans. 
have, therefore, refused to sanction the charge which th 
“ Shell’? Company might fairly and properly have made agains 
their Dutch company for interest on the sums advanced, and so n- 
credit has been taken for thisin the account, but inclu 

we have at the credit of the Dutch Company a sum of no less thay 
£65,492 7s 5d, which we can use either to write down this asset o; 
for the payment of interest. We are now taking steps to institute 
a trading as apart froma capital account in such a form that before 
the next balance-sheet is issued it can be duly audited by Mosgrs 
Turquand, Youngs, and Co. In the meantime I am happy to say | 
that the production shows a very material increase, and 1 express 
my own personal opinion, as well as that of my colleagues, when | 
say that Koetei is an asset of undoubted and of very great 
value, and in the future (and I venture to say in the im. 
mediate future) will add very largely to the carnings of 
this company. We have had to debit it with losses which are not 
likely to occur again. Before the refineries were completed a great 
deal of water was shipped with the oil. But all these difficulties || 
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have now been quite successfully surmounted, and we think we see 
our way clear. Although not pertinent to the accounts now before || 
us, I must allude to the loss of our steamer Nerite in the 
Suez Canal. The circumstances of the fire on board this || 
ship are so unusual that it is quite impossible to attribute her 
loss to any of the ordinary risks of shipping. In the first) 
place I must state that the Nerite was not on liquid fuel 
but on coal. The company’s steamer Bulysses had taken 
the ground badly in the canal through a sand storm whilst in 
charge of the canal pilots. We were appealed to to allow the 
Nerite, which had a full cargo of kerosene on board, to go alongside 
her for the purpose of lightening her. We had anticipated that 
when as much oil as we should have considered safe was put! into 
the Nerite, she would have proceeded to Suez and discharged part 
of her cargo, and then have returned to the Bulysses to have 
taken so much more of her oil out as was necessary to float her. 
3ut instead of this, those on board the Nerite, in their 
desire to assist the sister ship, took far more oi! than 
they ought to have, with the result that every space in the 
ship was full. Expansion set in, and burnt the after coffer || 
dam of the, ship, thus letting the oil freely into the stoke. 
hole, and setting the ship on fire. The incident is in every waya 
most regrettable one, but it served to show that in a well-con- 
structed tanker, even in the case of so terrible a fire as that ¥ 
destroyed the Nerite and her cargo, there is no danger to her 
shipping, as the vessel herself acts simply as a lamp, and the oll in 
her is burnt to the last drop, and none escapes on the waters. 
In view of the constant extension of the companys busi- { 
ness, we have found it desirable to increase the capital dy 
the addition of one million sterling in preference snares. 
These were duly issued in February, and the whole of the 
capital has been paid up, and a Stock Exchange quotation 
has been granted, placing the company in a@ strong anciat 
position to meet the necessary expenditure rendered desiravie 0) 
the ever-growing business. Although the outlook for the future ls | 
extremely promising, the directors, after anxious consideratlou, || 
have decided to depart from the custom which has_bitherto 
obtained with this company, of paying an interim dividend 10 July, || 
preferring to see the results of the trading as a whole, when they 
hope to be able to make a substantial distribution on a eh 
profits in January next. I have now the pleasure to move te) 
adoption of the report. 
Mr J. Arahold seconded the 
unanimously. is 
Mr A. H. Barber: I ought, perhaps, to have risen b»tore i 
chairman put the motion to the meeting, but I thought he Woll 
asked if any shareholder wished to ask any queshi 








sount of |) 


motion, which was carricé 


yn tae 
report. I wanted to ask a question or two. 1 to 
The Chairman: By all means; we shall be only to? 9-4 


answer them pod ale 
Mr Barber: In your assets you say that you hold 1,200 000 a 
the share capital. Is that the whole of the capital of the company: || 
The Chairman: That is the whole of the capital. aie 
Mr Barber: And the cash advanced, £677,000, is that in any way 
secured ? or. talent Ul 
‘The Chairman: It is entirely our own property. We take |) 
whole concern. | 
Mer 


PRarher-: 
if Darvoer : 


: 4 ; me zart any 
Then no outside party can step ia, or a> ’ 


| rights, or take any action for debts of any kind ? ; +: nd 
The Chairman : Not at all, it isentirely our own; there & © |) 
| charge of any sort or kind upon it. : ++ of oil |} 
Mr Hankey : It is well-known that a large transhipment>” | | 
is taking place from Texas, I should like to know oe 
directors propose to take any active operation in that field, in Wa 
ee | 
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there is a large activity, and where the production of oil is growing 
: I have myself just returned from a few weeks’ sojourn 

of starting a line of 
steamers for the purpose of importing oil from the Texas fields to 
New York and other places. 1 hope the directors will take this 


} 
; 
' a. 
| rapidly. 
| whe into careful consideration. I should also like to ask 
} se 
| 
i 


so raaAd tall 
in that country, and there is already talk 


whether the remarks with reference to the distribution of dividends 
not being made until the end of the current year, whether that 
spplies to the preference shares, and whether there will be n« 
reference dividend nor any on the ordinary shares. 
The Chairman: As to the U nited States, we have full liberty to 
sell our products out there in conjunction with the Gaffey C ym - 
pany, with whom we have a working arrangement. They will do 
\ the business in the United States, this company will do the 
business in South America, which is a very large one. In reply to 
the other question, of course the preference dividend will be paid 
| in October. It is fully provided for, and there will be no question 
ab: put it. 
Mr Hart: Is there any reason why the accounts should not be 
i! presented earlier? We are now dealing with accounts up to 
December 31st last, and dividends upon them have been paid. 
[think it is usual to pay the dividend after the meeting has been 
held and the dividend declared passed by the meeting. 
The Chairman: It is quite impossible to present the accounts 
earlier than we do. Itis with great difficulty that we have got 
|| them out now, the business is so widespread that we did not get 
the final account sales in until last week. With regard to the divi- 
dends, the practice of the directors has been, when the result has 
been seen clearly that there would be a large surplus, to pay an 
interim dividend. It is impossible to present accounts until we 
|; have all the data from the various branches. I have now to move 
} the re-election of the directors who retire—Mr A. Rickmers, Mr 
Samuel Samuel, and Mr James Stevenson. I regret that Mr James 
Graham, who also retires at this meeting, finds his time so occu- 
pied that he cannot spare timeto continue his seat on the board, 
and has accordingly sent in his resignation. 
Mr Smith seconded the motion, which was unanimously agreed 


af 
ge 


to. 
| The auditors, Messrs Turquand, Youngs, and Co., having been 
| reappointed, 

Mr Jasper Young said: I should like to propose a vote of thanks to 
| the Chairman for the way in which he has conducted the meeting, 
| and for the clear manner in which he has put the business before 
} us to-day. 

| Sir Fortescue Flannery, M.P.: I have much pleasure in second- 
Nothing could have been clearer than the 
We heartily 


ing the resolution. 
statement of Sir Marcus Samuel to this meeting. 
thank him for the energy he has displayed in the business of the 
|} company, and for the manner in which he has presided at the 
| meeting 
| The resolution was unanimously adopted. 
|| The Chairman: We have to thank you very sincerely for the vote 
ofthanks which you have passed. Naturally, in all troublesome 
times, the doing of business like this entails much greater anxiety 
with those managing it than when times are brilliant, but as the 
French proverb says: “You cannot do more than you can,”’ and 
when we consider the bad times we have been going through, we 
have reason to congratulate ourselves that we have made no loss on 
the amount of stock, which stood in the balance-sheet at £600,000 ; 
but, thanks to splendid organising, we possess a large stock, which 
it will be a source of comfort to the shareholders to know 
| Will no doubt realise a handsome profit, for we cannot suppose 
| that things will continue always as they are now; there is always 
| &@ reverse, and it isa long lane that has no turning, and we think that 
} turning must come very shortly, because every single pood of oil 
(| soldin Russia is being sold at a loss of 20 to 30 per cent., so we 
|| Cannot believe that that will go on for very long, and that their 
production of oil will continue. When this occurs it will help the 
sale of our production very materially, and enable us to realise our 
stock—which was bought at the very lowest prices—at a hand- 
some profit,so I have the greatest hopes that when we meet you 
| here again next year we shall have a more pleasant taictotell. | 
| thank you very much, 

The proceedings then terminated. 





BLEACHERS’ ASSOCIATION, LIMITED. 

j . The annual general meeting of the shareholders in the Bleachers 
| Assceiation, Limited, was held on the 20th inst., at the Memorial 
t] Hall, Albert-square, Manchester, Mr H. Shepherd Cross, M.P. (the 
|| Chairman), presiding. 

The secretary (Mr R.H. Eccles) having read the notice convening 
the meeting, 


™) . . ‘ ; 
the Chairman said that, when he addressed the shareholders 


nder 


Which the association had laboured during the first iifteen 
nths of itsexistence, but added that it was matter of congratu 
‘ation that, during the period then under review, the prosperity of 
“ie association had been oneof regular improvement. Theaccount 
how before the shareholders showed that this improvement ha 

ntinued and increased during the nine months ending March Slst 
Comparison of the accounts for the two periods shows d that 
ue rst tifteen months gave a trading profit of £334,000, or an 
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setting aside a sum of £30,000 toa special reserve fund, they had, 


with the balance from last ace yunt, asum of £203,858 to dispose 
f ee , a ’ t 
f. It was proposed to transfer £50,000 to a general reserve fund 


¢ he NN Ae mantic : oa . ; ; . 
for the purposes mentioned in the articles of association, to pay 
the dividend on the preference stock, and a dividend at the rate o 


Pe Pn 


nt. on the ordinary shares, carrying forward a balance o 
262. It would be observed that it was possible to have declared 
a dividend on the ordinary shares at the rate of 8 per cent., but he 
hoped that the sharcholders would approve of the proposals of the 
directors, that a small dividend should be declared, and large 
reserves formed. It might be of advantage if he briefly irew 
attention to some of the items in the accounts. In the balance- 
sheet, the property showed an increase in value of ab 

which wa for by purchases of new properties, by addi- 
tions to buildings and plant, and by charges for conveyancing. T! 
Was @ new item in the sum of £753, a proportion of the stamp duty 
n the debenture trust deed—two more such annual payments wou 
wipe out this from the books entirely. The debe 
really a loan it was considered right t 
“Sundry debtors’ showed an increase of 
main to incseased trade. “Investments’’ was a the 
accounts. Part of it was due to an investment of surplus cash in 
Consols at a figure below their present value. These investments 
accounted for the decrease in the “cash in hand.” On the other 
side of the account there was an increase in the issue of debenture 
stock, which brought the amount up to the authorised £2,250,000. 
The decrease in “sundry creditors’? was due to the change in 
vendors’ purchase account ; there was owing to vendors on June 30, 











accountex 





C 





debentures being 
» 7 } i+} ++ 
so deal with this item. 


J 
about £60,000, due in the 
novelty in the 


Miu 


1901, the sum of £104,475, but on March 31, 1902, the amount was 
only £35,178, a decrease of about £69,000. In the profit and loss 
account there was an increase in the head office expenses, which 
was principally due to the larger payments to the general managers 
on account of their commission upon profits, an increase which 
the shareholders would doubtless be ever pleased to notice. There 
were also included the fees of the chairman and vice-chairman, 
which were not in the head office expenses of last year, and the 
legal expenses of the formation of the subsidiary companies. A 
special item of £30,000 had been charged upon profit and loss account 
as a special reserve fund in order to provide for contingencies of a 
special nature which might arise. At the last general meeting he 
explained that in making the charge for maintenance and deprecia- 
tion they had followed the principle adopted by Messrs Jones, 
Crewdson, and Youatt, acting under the advice of Messrs Rushton, 
Son, and Kenyon, for the purposes of the prospectus. The same 
had been done in the present case, and the amount thus deducted 
for the nine months was £115,590. The general managers believed 
that the value of the works had been more than maintained, and, 
indeed, that their condition had been very materially improved, 
but they had a great desire by strong reserves to be prepared for 
any eventuality. Adherence to the original basis, a3 stated in the 
prospectus, enabled the shareholders to compare the accounts for 
the different periods, and they would no doubt think that the 
directors had adopted the prudent course in putting a substantial 
sum to a special reserve fund, and charging this against profit and 
loss. They would understand that this fund would be applicable 
for any purpose which might be considered to the advantage of 
the company, but it was not to be paid away in dividends; it must 


remain an addition to the company’s assets. The policy of 
the board would always be to provide largely for contin- 
gencies and reserves rather than to declare maximum divi- 


dends. This was exemplified in the report, where, roughly 
speaking, £51,000 was proposed as dividend on the ordinary stock, 
and £80,000 was placed to reserves. The special reserve fund of 
£20,000, and also the general reserve fund of £50,000 which they 
proposed to establish, were real tangible funds, the whole of which 
vere at present represented by trustee securities of the highest 
In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr J. Hanning seconded the motion, which was unanimous 
carried, and a resolution was also agreed to approving the pa 
of dividends, as recommended by the directors, at the rate i 

cent. per annum on the preference shares, and at the rate of 3 
er cent. per annum on the ordinary shares. 

Mr A. L. Ormerod, in moving the re-election of the eighteen 
directors who retired by rotation, said that he thoroughly approved 
f the policy of the hoard in putting a considerable amount of 

OT f 


class. 





ro hs 


money to the reserve, and paying a comparatively small amount 


on the ordinary shares. 

Mr J. W. Spence seconded the motion, which was unanimously 
adopted. 

The joint auditors, Messrs Jones, Crewdson, and Youatt, and 
Messrs P. and J. Kevan, having been reappointed, 


7 ° ea 
dividend 








y 
A vote of thanks to the chairman for presiding terminated the 
proceedings 
PEARKS, GUNSTON, AND TEE, LIMITED. 
The annual general meeting of the shareholders in Pearks, 
Gunston, and Tee, Limited, was held on the 24th inst. at the 
+s, 6 Bayer street, Golden lane, London, Mr John Can field 
ding 
ry j 1 ho ¢ ing 
The secretary (Mr John Dumphreys) read the n 2 CO) n2 
the meeting and the auditors’ certificate regarding tne balance- 


sheet. 





erage ather more than £22,000 a month, but the succeeding The Chairman said: The accounts, copies o! whi h you have all 
months had given a trading profit of £300,000, or an average received, speak for themselves, and show a ste dy pre en oe 
es _ £55 000 a month—an improvement of 50 per cent., which usine 88. | There are, h wever, . eens oe a eee 
—" be 1 »oked upon as fairly satisfactory. At any rate a ee Sennen You - oom 7 am ees : mae nue account 
Droene v4, HOW, overtaken the estimate of profits given by the the poli of charging all er  ‘tacenbientinn, dk. nel ie 
I —" tus, which amounted to something less than £32,000 a and writing down the cost of horses, ra so eee ee : 2 ; bo 
y ~onth. After paying debenture interest, head office expenses, and addition, placing to reserve a sum ot £5,500, bringing that fund up 
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to the taspectable total of £16,500. Although this policy may be a 
little hard on the ordinary shareholders, still, after careful considera- 
tion, we are convinced itisthe right course toadopt. The loan account 
has since the date of the balance-sheet been further reduced by 
£3,000. Although the creditors are represented y a larger amount 
oe an they were a year ago, it must be borne mind that the 
is considerably greater, especially since ; ies commence- 

this year, and that, on the other hand, we have more stock 
re cash in hand than at that time. Our stores are fitted 
and equipped in a most attractive and substantial manner—so 
much so that at the meeting of a much larger com] pany held a few 
weeks ag » Pearks’ Stores were held up as an exal nple worthy of 
imitation. On the question of expense, Tam please ed to say that 
our working expenses are considerably less than they were three 
years ago, and we still hope to reduce them further. The cost of 
litigatior n ‘sineb Mr Farrell referred to at our meeting of December 
last has been a heavy one, and we have provided for the whole of 








it in the year’s expenses. We found it necessary in the interest 
of the company and of the public, who had shown so strong on 
appreciation of our butter, to contest the various cases brought 
against us to prove that we were in the right. Only yesterday our last 


appeal was heard in full Court, and we won, and were allowed full costs. 
Ve k a we had nothing to fear,and that view has been supportec 
by all » decisions of the High Court, the Lord Chief Justice, 
Mr Ju es Channell, and Mr Justice Darling having held over 
and over again that the manner in which we are co onducting co 
sale of this particular article was perfectly right. The mone 
has not been wasted. It has, in the first place, es stablished i 
hat we were righ t in what we were doing. it has, further, dis- 
yelled the charges brought against us by our rivals, and, lastly, it 
a most excellent advertis ement for the company. In 
opening a new br anch it is Lot necessary to wait six or twelve 
months now to build up a eke: the trade appears to be waiting 
for us wherever we open up & new store. Having failed in the 
Law Courts, a further attempt to restrict the sale of Pearks’ milk- 
blended butter has been made by agitating for fresh legislation. 
This butter has become a regular article of commerce, which the 
public are asking for, not only in our stores, but in the shops of 
other traders Mr Hanbury, of whom I wish to speak with the 
greatest respect, has apparently fallen a victim to the agitation 
against us, and has introduced a Bill in which he seeks to have 
the article, which is milk-blended butter, and nothing 
butter blended with milk, called “ butterin What useful 
purpose can be served by such legislation is is difficult to sce. 
The authorities and the public know perfectly well that we con- 
duct our business openly and straightforwardly, and you may rest 
assured that, whatever course the Government may deem it wisi 
to adopt, your directors will always act for the best interests of 
your company. The a ga of the company has been firmly 
established, and is steadily increasing, and, legislation or no legis- 
lation, will continue to increase in the public favour. I move that 
the report and accounts, as submitted to the mecting, be received 
and approved. 
Mr J. L. 
mousl 


spent 





las Deen 


put 


Parkinson seconded the motion, 
y carried. 
The retiring 
the auditors, Messrs Oscar, 
A vote of thanks 
proceedings. 


which was unani- 


director, Dr Mesquita, aovne been re-el 
Berry, and Car, reappointed, 


to the chairman for a siding terminated the 


ected, and 


KALGOORLIE ELECTRIC POWER AND 
LIMITED 


be annual general meeting of the shareholders in the Kalgoorlie 
Electric Power and Lighting Corporation, Limited, was held on 
the 25rd inst., at Winchester House, London, Mr 
Wallace, K.C. (the chairman), — ling 

The secretary (Mr H. J. Dixon 
the meeting, 


The said: The period for which these 
made up is for fifteen months, instead of 
because the directors 


LIGHTING CORPORATION, 
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having read the notice convening 
Chairman accounts are 
the usual twelve months, 
to the conclusion that it would be 
bette t to have unts dated from the lst of the year. The 
capital account speaks for itself. The amount of calls unpaid is 
£36,215, which requiresa word of explanation. a u may take it that 
all th You will see on the other side of the 
accounts that there is a certain amount < f law charges, which ar 
ares ly due to those cases. Ye u nfortunately, that in law 
over the amount that you 


21 thiscountry you do not 
i succeed. However, the result has 
that the amount of calls in arre: reduced to 


ar has been 


igure I bave me mationed. and there is no 


came 
our acc 





se arrears will be paid. 


Know, 
7 always rec 
nine din costs, even when yor 
been 


Roger W. 


the | 


; experts on 
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u doubt that the remaining | 
calls will be paid. I might mention, in connection with this, that 
we have decided to issue debentures for °50,00 0. Of that amount | 
the contractors have agreed to take up £10,000. We have nly 
placed 1 £5, 000 of the debentures in addition to the £16.000 placec 


with the contractors; so that there are ‘es of 
unissued. If any shareholders wou! 
tures they 


lebentu es still 


ike to tak: ip ar ly deben 











th 


[June 28, 1902, | 








ee 


that was in connection with the legal cases br 


ught alain 
the company, and I do not think “the charge is an exces - 
one. As to the general expenditure, you will observe u.. 
there is no profit and loss account. When we a 


aia : a re earning 
revenue the general expenditure incurred will be included in th 
construction account. According to the contract fa tok, 

7 : x . & 15 to oe 
completed in July next; but we have already c mpleted a oon 
amount cf the work, so much so that we were able to supply er, 
tramways which started on May 20. I am informed that th, 
been running satisfactorily ever since. I do not think any. 





anv of ¢) 
ag items in the balance-sheet require explanation. 3 ¢ th 
, the Chairman moved the adoption of the report a1 and acc ihe 
et G. P. Doolette seconded the motion. ae 
In reply to questions, the Chairman stated that there wor 
several reasons why the report and accounts could not be present 
earlier. ; 


As far as the directors knew, the only cont 
been definitely signed was the one with the tramw 
Although they could have signed contracts for a very large am uA 
of power, they had not done so, because they wera sel oe 
most favourable. With regard to the directors, he and hi 


would seriously consider the advisability of reducing their , 





mabe 
The motion was carried unanimously. 
The retiring directors, Mr R. W. Wallace, K.C., and Mr G.P 
Doolette, having been re-elected, and the au dit ors, Messrs Wood 


thorpe, Bevan, and Co., reappointed, 
A vote of thanks to the chairman for presiding terminated 


ninated th 
proceedings. 
WEST AUSTRALIAN GOLDFIELDS, LIMITED. 
The annual general meeting of the shareholders in the Wes || 


Australian Goldfields, Limited, was held on the 24th 
Winchester House, London, Lord Castletown presiding. 
The secretary (Mr J. A. Stoneham) having read the 
vening the meeting, 

The Chairman said :—I regret that, in rising to propose the 
adoption of the report, we carnot as a board ; give so satisfactory an 
account as usual of our stewardship. The few remarks I have t 
make will deal with the financial position of the company, and |! 


instant a+ 
iINnstvant, at 


notice con- 


pany, and 
peuy, A 


will, I hope, make clear to you that though, as I say, the past year || 
has not been a satisfactory one, we are now on the up track 
again. You will, no doubt, notice that the sum of £27,742 Lis 6 
was made during the past financial year, and Iw 
call attention to the dividends received on investments. 
These factors alone show the strength of the company’s positic 
For over seven years I have been chairman of this company, and 
we have paid in dividends £130,330, an average dividend of about 
19 per cent. perannum. This year, though we have earned a divi 
dend, we recommend to you the most useful of all human qualities, | 
patience. We have done very well for you in the past, and we hope 
to do better in the future. This brings me to the question of the |} 
different assets we hold. Mr Stoneham will give you a deiailed 
account of what he knows of allofthem. I shall only deal with 
each particular type :—(1) The Kalgoorlie Electric Tramways. The 
Kalgoorlie Electric Power and Lighting Corporati he 
Kettle River Power Company, Limited. These are commercial 
matters absolutely governable by all the laws of value, and 
representing the new motive factor of the world, « clectricit} y. I think 


4 


uld specially 





we have a solid, valuable property in certainly two of these con- || 
cerns, as practically No. 2 is part of No.1. (2) West Australian |} 
mines.—These represent what all mines must mean, uncertain 
assets. If you choose to put your money into a mining company, 
you sink part of it ina hole in the ground. We mane done all we 
can to find payable holes. We have not always succ ded. The 


Ida H. and Sons of Gwalia are both good properties, and it is merely 
a question of time and patience when the Sons of Gwalia wiil pay 
and prove valuable once more. The Ida H. is now ¥ Pay ing a divi- 


dend, and is a good, and, as far as we can forecast, a fine asset. 
(5) Victorian Deep Lk 2ads and Duke United. Both 1 of f the 238 are, to 
my mind,and as far as our information goes, magnificent f roperties 


It takes time to develop them both successfully, but I believe 
absolutely in them. Those shareholders whose hair is black and 
brown abundant, not like mine, grey and sparse, will be reaping |) 

' 


dividends from these nines when their heads are like mine. The 
Duke United is already paying dividends, and it is but a question 
of time when the Victoria Deep Leads will do the sam +) Now, 
as to the British Columbia Mines.—I grant here we have had 4 


temporary disappointment, but I am sure the opinion o Mr 
Wethered, who has seen these mines, will weigh with you, ee 
you will agree with me that we must trust to the knowledge of the 


the spot and of your managi ng 
the return of good times. 
undoubtedly, from what we 


director, and wait for 
These mines have paid well ; they wit 
hear,pay Wellonce more. 

In this asset I have faith. I am an original saare- 
holder, and have never, I think, parted with a share, and 1b lieve 
I have more interest in the ompany no | than I had when the 
estate was started. Every day we are sl ywly doing better. We 


healt 
absoiute 








an ly - ther . are treating the large estate as a commercial venture, and not only 
Dec _ 31. aa T 2 i = em. Takiz Jan ance sheet at | asa mining enterprise. Any day a mine equal to the bestin West 
cem be U lere Were calis of NAI vague Soe ed ' ing proits 
debentures not then issued, and £4.014 cach in cms 3 £50,000 | Australia may be for ind, and meantime we are gaining Len . 
£90.229. If. ms sate ve £61.000 on “swet Cash in band, making | amounting to about £18,000 a year. This is no mean achievemen®, 
a i ‘< thas; b oo ; . bI a a uncompi ntracts, and | and I woul d again suggest a littl > patience. Taking a:: in a, had 
te or - t ne ro a paya od acti un indry creditors, amounting to | ma lave had a disappointing year, as nearly every ee 
, vou get £72,572. e 1g this sum fr +) fan 99 . oS cen . g0 
w] ich I hat ; aad ‘ d, Sl “SP gt cosets 1 the £90,229, | com pa any has; but we have magnificent pr pert ies, wad a 
K Whi lave just reierres u see that we have, after all our prospects We have cut down ai losses, we have @ imisee 
lial ties ar £17. 0 f Ww : es coins . i t © have cut dadown our JSSC5, y - na 
oo that 2 an, oa of working capital. Therefore, we may | our values. we have decreased our exp ndit — 2 
> sent > > Non rtage or, warn P ? ¥ =" ” = : v | 
say mo r the present we have enough t goonwith. Onthe rth one of these properties tifies our opinion of it we have || 
Scdé of th > ount sto ie he Vari Ne oe a . : = td Ye bil justine 28 Iu Lt iO Js a 
et e acc t 1 think the vari us items explain then at once a dividend, and we have a new start for furiner wo'™ 
eelves. With regard to the directors’ fees, you must. be: e | The co fag ee “Se . la I know we 
in mind that the amount is for fifteen months. With recacd | ck eve policy we have adopted is the right one. 7 shal 
to the directors’ spe iit teat  e vith regard | should all like a dividend, but we must ask you tolet us dec:are ‘the 
. Ac A vOrs S cli Cluneration, i ma sav } Aisa ee . > _* i ¢ t v 
; that | dividend when we are satistied that it is duly earned, and ta 
a : 
ae maiiainalenitiesig 
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re before us, and I feel confident we 
I beg to move the adoption of the report. 
in seconding the motion, said he thought there 


they should 
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apologi 


for what had been dor 
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during the _ ee He did not think they had done badly 

to the future, he had not the slightest hesitation in saying that | 

their future was very bright, because they were in a parti | Balances in I 

larly sound position, having very good enterprises in hand. ‘ 2 . 

depression from which they h: ud suffered h: ad passed away, Lie 

they were in a strong position. He anticipatec eat pr 3from 

Kalgoorlie tramways. They were going to bring the comp any in ve ") 

great profits. He was quite satisfied as to the future of the tramway 

nd of Kalgoorlie. If every mine was not going t< » pay di lends, ther Vv 

would, at all events, pay wages, and that w as what the tramways | dnasome .....sceccccsceees 

wanted. He thought they ought to lock out f aan GORE WEROFA T TIIEE a dcccewcccccescecacs 
| tramways wé ad pay, and he had sent an engineer to several ee, Ste ‘Du ceeeeees 

towns that had struc k him as very pr mising. He hoped that in re sant iieten ek 


the future they would devo more of their money to commercial | Property and Income Tax 
than to mines. As to the dee ep leed mines, his recent | Post Office ..........+0e-. 

visit had convinced him ey the y were of very great value, oe Sot: 
lution was carried unanimously. Receipts from Suez Canal 

The retiring directors having been re- elected, and t auditors Shares and Sundry Loans 





re ppointed, the special resolution on the notice paper as to 


dividends free of income-tax was carried. 


A vote of thanks 


to the chairman for 


oe . batons » 4 
r presiding terminated the 


proceedings. 


The annua 


ek 
Feather Maiz 


presiding. 


considerably 


take in 
of12 dwt « 


leature 





Miscellaneous 


Beterereseee 





OTHER RECEIPTS 
WHITE FEATHER MAIN REEFS, LIMITED “a eagy 
l general meeting of the sharchold 1 the Whit Und a sie — 
Reefs, Limited, was beld on the 24th inst. at th { ; Uren | 
Cannon street Hotel, London, Mr HR. J. Hoffmann (the chairman) Acts, 1896 and 1900 
Naval \ \ 
The notice convening the meeting having been read, Un Mi i \ \ 
The Chairman said that the tonnage and the gold realised were | ,.2597 t0 9! .--.. 7" 
larger than last year. Year by year the tonnaye | ~p 3) Act 1900 ... 
| increased, and they were gradually getting more gold, althou Under |} Ca \ 
the average of the yield, a fraction over 16 dwts, was slightly lower A. oo ates v1 
than a year earlier, when it was 18 dwts. The reason of that wa , ite Ach. 1900 ee 
that, as they were able to treat a larger tonnage, they re able t by | ( 
portions of the mine which were of less value. By s ims Loan Act, 1901 ....+.+.. 
they increased the life of the mine. They had a considerable quantity | BY Ess" a Aa ow 
re,and they were always very anxious to mix that in, ar and Means ........c00ee. 
the more they did mix in the Jarger would b2 the tonnage. A great 
f “of the accounts was the very large amount written off j Total ...+++++-+- 
reduction of development account, as compared with £3,162 last year. | «; , 


| pany’ 


uently, 
| large d 


than las 


holders did not receive last winter. A 








dw 


t less, of which they had abundance. This w give an 

ee Fmous extra tonnage. Further, there was good reason to hope "A ‘ 
any a find good payable ore in th » Bissen berger block ‘ 
‘2 conclusion the chairman moved the ado ption of the report and | un . 
accounts. }U der - Mil litary V orks A 

fr B Seimert seconded the motion. j; 
edi : J. Welch said hi thought the management exp: nses Were A 1901 
; uy Heavy. The diminution of the year’s dividends from 2s to si 
‘s,and of the market value of the shares by 50 per cent. were 


Ars 
S€ri 


s had been done 





1} 
had 


the two 


in Western 


Australia would become 


lower, 


which 


wi 


previous years, the Chairman warned the shareholders against 
ing, after studyirg the plan of the property which 
ae ompanied the report, that the reefs became shorter and 
smaller at depth. There were two reefs; one running to 
the south, and the other dipping in the opposi direc 
Yon, and the length of each had always appeared to be as 
eat in each successive level as in the one immediately above 
| The polic y decided upon by the board and Mr Harper, the manager, 
Was to go on with the present shaft from the next two levels, which 
Would take probably four vears. After that, their work would be 
joverned by the angle of dip, which was at present 65 68 
rom the horizontal. There was no reason to distrust th 
mine, which was going down very excellently at foot, and would 
atlast most of the shareholders. Expenses were being cu 
Wn in every possible direction. There was some hope that 


vuld 


it thri 


ugh ore 


the company to put up more stamps, and p 


ild 
ual 


is matters for the shareholders. 


The chairman had « xpla 


ained 


a , ? ts which had caused him (Mr Welch) anxiety, but the 
; Me a was not entirely satisfactory. _ 
‘ieee Harper, the general manager, briefly addressed the 
epee: expr essing confidence in the future of the property. 
the Motion was then carried unanimously. 
coc: t@ of confidence in Mr Harper, and thanks for his past 
*"iVOS, WAS Ur 





unanimously passed. 











[he board were of opinion that the only sound policy to pursue, | Payment 
because if they went on developing the pr perty without makin; ae 
uch provision, they would finally find themselves with a great ; as 
| amount of money invested in the mine, and nothing in the com- &e., | 
scoffers, Contingencies might arise, making money immediately 
necessary, and then ‘they would be in a very bad state. Conse- BOCES vovse Rtryeres 
‘alth ugh the directors as large shareholders wished for ae i : 
ividends, and although their fees depended upon the distri- ; a ne yb 
bution of pr fits, they thought it right to write off £5,000 mor Accou 
st year. That accounted for one dividend which the share. EXPEND] 


Permanent Charge of Debt 
Interest on War Debt. wees 
Other Consolidated F und 


Services 
Piyments to Local Taxa. 


eeeeceveseseres 


ticn ACCOUNTS. .-..+--+e0- 
Supply Services.....+-+++-- 
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LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 


65th Annual Report. 


NEW Business .. -. £1,663,000 
NEW Premiums : ; £76,000 
Increase of Renewal Premiums £40,000 


Increase of Funds = a 
i2th Bonus Report. 


2: per cent. Valuation. 
38s. per cent. Compound Bonus. 
Surplus Shown i s 


THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


ULL Ix oN APPLICATION Té 


|THE MANAGER, 10, Fleet Street, Lo NDON, E.C. 


RMATION 





| 
- 
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The ‘Bankers’ Gavette. 





| the chief foreign banks. 





Monday have all been renewed, and some fresh amounts taken 
Discou nt rates are steady, the 
months’ bills being 2,", to 2 


~» ~~ ‘ ‘ ) ee 
has not bee 


published at the 
usual 


cent. As the 
of writing, 


per 


time 


Bank return 
we are 


to give our 


last week. 


The subjoined tab’e shows the rates quoted from day to da, 
during the week :— 


— Bat. Mon. Tues. Wed. Thur _ 
% % % % 
REO TOAD cccvcvccccccscccnccesces |S 3 3 3 > * * 
Market rates of discount:— 

60 days’ bankers’ drafts ........ 27; 2 2f: 22s 22% & 2. - 5 
3S mecnths’ do.. coocccccccs Sim Ri2vs B2en B2ee FB : s = 
BO G0 wtnccccvecevced coe Oty Ri2vx B2c% B2ee BR a. = ms 

DTS ccecdnbavehestons 2e; @2¢5 22% 227: & .. = Rs 
Loans:—Day to Jay .........0.00. 2a (32 Ck COS lnc sis a8 

BOE .ccescccccccvcsccccoscssce 2h 24 24 23 ; = 

Forinight (at last Settlement)..34 $3) 933 S34 3 = = 

ee aes neues 1s 14 ls if = = 
iscount houses at call ........ 2 2 2 2 
atnotice ........ eenedh 24 2} 2% 24 


The following is a comparison with previous weeks :— 


oe 
se bank Bills, Trade Bills.* 

5 estiaidciontcl 
Co 

| & = 3 Months..4 Months. 6 Months 3 Months. 4 Monthe \6 Months. 

2. |S) & |. % _ % a % % 

Mar. 14.. 23 3 th 2a 2, 2a 24 2g 3i3 3a 

21.24 3 | 23 23 23 3 3 3 34 

26..'22 3 2% 23 2th 3 3 3 33: 3 3 

April 4..2h 23 2p 25 2s 23 sis 3 34 

11..26 3 28 2 24 % 8633 3 3i 
j 18 > z 91 94 9 3 92\ 93 z eT 

. ~ “3 “en 4, “5; =<. “et “4 ~ 5 3} 3 o 

25..'23 312 é 233 5 24 i 3 33 3 3i 3 z 

May 2.25 $ 29 242 24, 3 3 "13 3 
ee Ee ee com 
| at 3 <3 i 23 i 23 ge <4 3 33 3 : 
o-oo oll om : 3 te 2 3 s 33,3 3 
ie 20... 24 23 23 ‘ 2 & 2%; 4 5 3 3.3 z 

Jt { h os! Oa 93 * 2 21 93 i z 
| £ o ; 7? “ ota 2 ‘t ~ a J 5 2. 3 z 
| pa - Ss ois et one 71 < “5 , 

24..29 3 | 2% t 295 B 2t z 24 2: 3 3 3% 
| eT : = 
j hese rates range from those current on the very bes? paper j 
jon bills for which the Bank rate is usually required. are 6. Shee guid 
In 1899 the Bank rate was 3 per cent. There was some precenr 
1} for money at the end of the quarter, but, on an tic ; iia al 

7 7 3: I &10 Oi 
1) abundance afterwards, discount rates were weak, the o tation f 
|; best three months’ bills declining frcm 22 ; 102 per cent hae 
|} gcod tone prevailed on the Stock Exchang ccna 
At this time in 18C0 the Bank rate was 3S per cent.. and ¢] 
ressure at the end of the half-year was ~ Sige erebagenstieny 

i F ssur au } } C yall year was smaller than usual 
| Discount rates were consequently slightly easier 4} ake 
P F i © consequently slightly easier than th y had | 


easraseesvadsssseinnsnsnnenens=-nasnaensinesanestnne-tunsuenonansineneneneeees nasa paneer aepeeeaatesnnaee nn 


ee 


Owing to the earlier date at which we go to press this 
|week, we are unable to give our usual analysis of the 
| Bank of England return and of the returas of several of 


general quotation for best three 


unable 
alvaie of the chances asc ered & 
analysis of the changes as compared with 
} 


Po a eR & 


THE ECONOMIST. 


LEGAL w GENERAL 


£300,000 | 


£376,545 | 


Discount and Loan Market.—\oney has been in good | 
demand, partly on account of the Stock E> xe - inge settlement, 
and partly owing to preparations for the Coronation, which 
have involved the circulation of a considerable volume ot 
currency. Loans were on Saturday made as low as 1} per 
cent. until Monday, but the rate has since been about 2} per 
cent. for any period up to a week, and 2} per cent. for loans 
into July. Most of the advances falling due at the Sieuk since | 


| accentuated by the failure of the Le sip 





ee 


SOc 
[June 28, 19902, 


| been, the quotation for best three months’ bills b 


es 

eing 2 ° per - + 

The position in C bina was ser rious, as it was not ‘tas a > can 
the Ambassadors had been massacred or not. ‘nown whether 


There 
| quence some depression on the Stock Exchange, 


In the corresponding week of 1901 the Bank rate 
and there was some pressure for m mney, whie 


Was in 


5 Was 3 per reent 
th h 1ad be 


ers. 
ziger Bank e 


na T r . 
| there was also trouble in New York, owi ng to in Gormany an 
| Seventh National Bank. The out side discount rate { Ry a 
months’ bills advanced from 27; to 2} per cent. d vie E a Aree 
On the Stock Exchange eas ee 


business was very restr 


reswuri ed, and 
PROVINCIAL CLEARING RETURNS. 


prices flat. 








1902. 1901 Inc. or Dec 
wANOHESTER-— g rink Pre ae See 
Jan. 1 to June 14...... 110,063,200 112,226,500 —2.158 309 1.95 
Week ending June 21..; 4,101,900 4,041,500 4°96 


60.400 ] 49 


ee nee 


~ Rie 
2,097,900, 1-8 


Total to date 114,170,100 116,268,000 


















































LIVERPOOL— _— 
Jan. 1 to June 14......) 78,740,800 77,688,200 +1,052.600 }.3: 
Week ending June 21... 2,823,200 2,893,800 70,600 24; 
Total to date ......| 81,564,000 80,582,000'+ 982,000 1 
Ss] kMINGHAM— aa —— 
Jan. 1 to Jane 14......| 26,645,300 24,011,300; +2,634,000 10-97 
Week ending June 21. 1,151,000 1,016,300; + 114,700 1)-28 
Total to date ....... 27,776,300 25,027,690! 42,748,700 lo 
SRWCASTLE-ON-TYNE— = ane 
Jan. 1 to June 7 ....... 34,434,700 36,871,600 —2,436.900 661) 
Veek ending June 14. 1,651,890 1,500,400 + 151,400 10¢9) 
Total todate ......! 36,086,500 38,372,000! 2.285 500 ~ 59% 
#RISTOL— ” a i act 


Jan. 1 to June 14......) 14,635,100 





13,533,100 +1,102,000 84 
Week ending June 21. 667,300 431,900 + 185,400 384 
Total to date ...... 15,302,409, 14,015,00° +1 287.400 91 


The silve r market has been dull and feature 


on Saturday was advanced }d to 242 


The price 
isd, but a .d was los 


% on 
Monday, the price being 243d per ounce. An advance of 3d 
has taken place to-day, making the closing quotations 24%; per 


ounce for spot, and 24;5-d per ounce for two montis’ forward 
delivery. 








NATIONAL BANK OF BELGIUM. 
a as June 19,, June 12, | June 21.) re 
1962. _ 1901 Last Week Last Year. 
ASSETS. £ £ £ 
Coin and bullion........ 4,866,009 79703) 4,514.09) + 93,000 + 
Other securities ........ 19,439,099 19°57 4090 13,331,00) + J + 
LIABILITIES 
Notes in circulation ...., 23,854,009 24,025 09) 22 934,990 159,900 + 0,000 
Crerrent accounts ...... 2.783090 26310 28530, 192,00) 80,000 
BANK OF RUSSIA, 
May 23 
June 1/14, June 5, une 1/14, 
1902 1992 1301. Gast Week Last Year 
Arsets, £ £ € € ae 
GOlE .ccccccccccccccccess, 12,551,000 71,823,000 70.639.000+ 722,000 + en 000 
Balance abroad .......-) 2,56/,000 2,102,000 8 15,000 155,00 + 1,7 2,900 
Silver & subsidiary coin. 8,895,000 4.873,090 7,577,000 + 17,000 + 13 3} 3,00 
Becurities & short loans 27,241,000 27,417,032 28113000 — 1/7600) — 39 7,000 
Other loans & advances 11,725,000 11,754,000 11,215,000 — 10390 + 512,00 
Securities belonging to ae 
RMIT. caccnnsseaces e- | 4.625.000 4452.090, 4015000 + 153,00 + _ 62.00 
Miscellaneous .....e.---, %718,0" 4950 90)) 5,837,900; — 252,000 — 1,173,060 
Balances due by Fg 
branches & treasuries 2.939.039 5 — 2.039.000 a 


132 312,0X% 


133,451,200 128 335,000 — 1,113,002 + 3,957,000 





L1aBILITIES, 15.000 
Notes in circulation ....) 55,711,000 55,863,000 55.193,000— 153,00 + 4 
Capital of the bank .... 5,503,000 5,595,000) 5,525,000 . : 
Deposits and current a 
ACCOUNtEss...ccesseeee 50,085,000 50.993,000 40,873,000 — 912,000 + 0 
Treasury account ......) 13,509,000 13955,)00 19,531,000 — 440,000 — "W 
Miscelianeous .......... 4,009,000 3935009 4,155,000 + 73,000 — ’ 
Balance due to branches 935,000 
and treasuries....+..., 3,492,000' 3191,000) 3,257,002'+ 321,000+ 4» 








—_ ———> 


/452,312,000 155,451,900 123,355 QW — 1,119,000 + 5,924" 


NEW YORK ASSOCIATED BANKS, 


Ss 
) June 3. June 14, Jun: 22, 
| 1902. 1902. 1901. Last Week Last Year. 
Assets. £ £ é Een 2/00 
Bpecic .........cecsecess, 34,658,000 34,474,900 34630000 + 18400 — ony 
| Legal tenders .......... 15,320,000 15 540902 15,893,000— 1.0 2 74300 
| Goans and discounts .... 177,804,000 175,214.00 189,39200 + 49230 © 
LIABILITIES. ay 4 92,000 
Circulation ....... esees 6,270,000 6,282,000 6,173,000 — Aad. Tc 273 99) 
Net deposits ...........- 190,190,000 188,574,000 135,563,000 + 1,615.0 — © a 
¢ = 53.00 
PEeseave(Specie & Notes) 49.978,000 49,801,000 50435,000 + 174.0% 535,000 
Legal reserve .......... 47,547,000 47,133,090 49,142,000 + 44,9) 1,00 
Excess ofactual reserve 2,431.00) 2651.00 1.524.002 239.00 —_ 
G oni rown 
In the above tables the Reichsmark is coavarts1 at ls; the Aust! 5 er é 
at 10d; the Dutch fiorin atls 84; and the franc, lira, and pes 5 “* 
American currency is reduced into English money at 4s per dol 


CT eee al 


ee eter enon ereeranensneneeeen NS 


iain ciamnipa na cnireemeimenaeieere 





| Rs.4 


last 
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: ; i aiedase t : : 
|| he India Council on Tuesday offered for tender The discount quotations current in the chief continental! 
|| Rs.5,000,000 in remittances on India. The tenders amounted to | cities are as follows :— 

1} Rs.362 520,000, at prices ranging from 1s 3 29-32d to ls 33d. Bank Opes Bank — 
} 








Maer PON SSE Mepee 


§.002, 


|| The following statement gives the result of the sales from the Rate. Market Rais, Maries, 


be - 2 5 ed : ; ‘ % 
} || beginning of the current financial year :— | Paris ...... 3 May24, 001 22 ie 
Fe a 21 
Feb. 


: i & i 3 ab 3," ; ‘al ‘ ] 
i || april 1, 1901, to March 31,1902 .....e0006 275 seoe 18,379,611 ceameroees 3 Feb. 13,'02] 2: Gemava .... 3;Feb. 27, 02) 24 
— - | Samburg .. 3 Feb. 13,'02} St Patersbrg 45 Mar.13, '02)nom. 














2) 
; me 1 2 pe 49.21 2.708.902 | rfor 1} 23993 9] : 1 : }? 4 
pet 1, 2008, to Jane 18, 1902 ....0. 0.8 cess —_ 102 Frankfort .. 3 B b. 13,02} 24 Madrid .... 4 Aug. 21,'01] 4 
re manent an waarereenes | | Amsterdam 3 Ju 1¢ 20,01] 2g Lisbon .... 54Jan. 11, ’99] 5 
i 45,946,222 .... 3,048,931 + ‘| Brussels... 5 June 20,01] 2; Stockholm.. 44Jan. 9, '02] 4 


Allotments since last Friday :— — Shee oe 6, 02] 24 ) Christiania . 44Feb. 3.'02' 44 
Rs. ome ..+++. 5 Aug, 27,95] 33 Copenhagen. 4 Feb. 6, '02] 3 
z ; ; “7 a v . - > ae Fo : “+j 5 
Tuesday ...+- . 3,180,000 in bills on Calcutta...... At ls 3 29-32d, ahout | Turin ...... no OF 'QR) 23 D 
al 734,000 in bills on Bombay ...... \ [wee cont. and 5 Aug. 27, 95} 3} 
. 1,086,000 in bills on Madras ...... } above in full. At other centres the latest recorded quotations are :— 
‘oxt week the amount to be offered will be reduced to : a 7 % 
N aan 000, , , 7. 58 At New York (call money) 24to3 Calcutta, Bank min. .ece 4 
Rs.4,000,000. Ditto (endorsed Bills) .. 44%05 Bombay, Bank min..e.e.e 4 


Ww 


2 The foreign movements of gold to and from the Bank since F 
9 | last week Send: heat om felines 2a. Soe. OREIGN RATES OF EXCHANGE ON LONDON 
= ARRIVALS, £ VITHDRAWALS. £ - . 7 wie 
N | Gat., Bars 29,000' Tues., S. Africa 10,000 Latest “ates Rates 
Sat., DATS ...ccecccccce x > BSTICR sccvcese ,UUU | 4atest > i Latest ; 
* ° ot i fEx- U f Ex. 
- Sanee sieekes: EME) EOS TOEDE  cincceccese 156000 Dates. | shee Gonaen. Dates. oe vant 


: Dae. « osexsagecens Cae seca ; = rs 
. 1} Australia........ 55,000 Paris .....- June24 25:18 Ch’ques Rio Janeiro.... June22 12; 





































































if 
J 2,d WMdyast |] 
3 | ’ ch Brussels....— 3 “ Buenos Ayres.. May 484 30 dys at | 
: 166.000 166.00( Soaene s— 2 Short, eo Pm.oaGold un 24-131 » oat | 
9 i - _— eovesei—— : ” Montevideo.... May 31 iz yaad | 
< DO ccooesim 23 20°32 3 mos. Bng Sng | 
3 LONDON COURSE OF EXCHANGE. Hamburg ..— 23, 20°45} | Short. Melbourne .... Mur.17] disipm 60dysse | 
. ae i i ei eee ee Se ee cera ser 24 20°44 " BYERS ccscccce — 17 ¢ disipm 
7 Price Negotiated on ‘Change. denna ....i— 24 24 024 w Adelaide ......— 17 § disiom 
2 On, Usance. _eoeehaa Bt Petersbrgi— 25 9410 5 mos. Calcutta ...... fune24 1/37) ) tel’g’ph | 
5 June 17. June 19 New York..,— 24 485} 60dy at Bombay ......~- 23 ! ) tr'nsf'r | 
- | em a - eae | Lisbon .....— 23 422 Sight. Hong Kong.... — 24 1/8 transfrg | 
, I] Darla ccccccccccccscccccceescees| Cheques! 25 20 25 23/25 183 25 233 oe ogy Sa Sean Shanghai......— 24 2/3¢ mo 
o H} DNGRO ccccccccccccccccccccscsejs months! 25 55 25 40/25 362 25 41% ———___— pentane / | 
ill eeedkenetonenéor 23 35 25 40/25 364 25 413 : . . i 
|| Marseilles ....++. Atciams 12 23 35/12 Be 3 41% The following are the standards for gold points of the | 
li || AmsterdaM ....-ccccccccccccees| Atsight 12 2% 12 34:12 2% 12 t ona 
: Ditto secccccccccccccccese(Smonens 12 42 12 58/12 43 12 5p peincipe! gold exchanges :— 
7} Berlin ...cccccccecceceseees seuee ° 20 60 20 64/20 60 20 64 rancs. FRENCH, Marks. GERMAN, Doliars. AMERICAN, | 
- Bamber? occ ccccccecece esvevese " 29 69 20 64/20 60 20 64 25.324—4 p. mille for ug 20.52—5 per mille forug 4.89 —S per milleforas | 
6 DE. sins seasesvevans " 20 60 29 64/20 69 20 64 25.22¢—Par 20.45—Par 4.867—Par 
1} Vienna and Trieste .......cse+- a 24 22 24 32 24 : : 28 52 26.12 p-Mmilleagstus | 20.55—5p.milleagstus 4.827—8 per mille agst us | 
: twerp pecanpanabesiinats 25 36k 25 414 25 36$ 25 413 eed ‘| 
| Science : "as | as The latest exchanges are :— 
WUE <i cicenctesmnatsoutel ° 2443 2415 24+2 24 French “ cheque”’ e change 25{ 183, or 1 per mille against us. | 
, Genoa, Naplez, &C.......+0eeeeee! ” 25 574 e 37% 25 oe 25 37 | German short exchange .. 20m. 46}pf, or 2 per mille for us. | 
rid C 3 ds: 34% r \ s - . j 
; || Madrid, Barcelona, EC. .eeeerere! " * - str tf New York exchange ‘ : & 
NE i noe ie Redan'a td e is E _ 41h 413 od far feces 94.884, or 33 per mille for us, | 
l Hf IE -vosesccacssad es pies a 25 45 25 50:25 45 25 50 Cable transfers 
i | 
| ———2$$$$ $$$ $$$ ———— —— ———. — —— ——__—___ $$ i 
: | Gis: Le etre . = ee ee | 
| HOME RAILWAY TRAFFIC RETURNS. 
j | Div. Receipts tor Week x 
F j' Revenue 2nd Half, 1901 per Ended June 14 Trafic Coat = Aggregate Receipts this Half-year Aggregate | 
r Annum -; . 3 | a £4perMiie Aa Total Miles O; j 
==: Name of Railway. == | a~ per per this Half-year, “28 VbeD | 
Gross Work- | Fixed £2 = St FE_, Week 2 Passengers, &c. | Goods, & 
Re- ing Ex- ‘Ch rges . Be Ss = 1902.19 Mile. 2 ‘ ; 
te enses as S = oO - - - eal > ? ;? 2 lL. 
BNGLisH & xz a a x xz 
Barry . ‘ ‘ 205 o ‘ 
Brecon and Merthyr an ai , 
Cambrian 4 , ,o4 77 ~=—s 67, Li 
Central London? . 3 ° 
} City and South Loudon 2 » f x 4,4¢ 
Furness : 7 + 2 162,012 2 l 
. Great Central > 7 : 
Great Eastern’... ’ 282 8 82 . * 
: Great Northern 5 _ 978,3 41,4 4,907 
F Great Western ae 43 20 2,2 2 * 623,940 5 
Hull and Barnsley +9 0,594 
Lancashire and rkshit 114 234 
London & North-Western 171 >] 
London & South-Western 1774 2 x 
Lon. Brighton & 8. Coast / 147 i l 
Lon., Tilbury, & Southend 140} 4,054 1 164 + l 81 | 
Maryport and Carlisle 95 y sls) 4h 41S | 
Metropolitan 4 } 460.4 4 6 | 
Metropolitan District) 32 x : 23 ] 15 | 
Midland —— . 4 . 7 ? ? ~ + ; 1, 562% ! 
} North-Eastern . 155 87,14 zu + 1,04281,6314 | 
| North London.... 1555 141,82 255,545 23 2 2 | 
) i JN. Staffordshire—Rail 17x: 115,4 412.532 4 35 185 | 
( Canal ws ‘ + a — | 
' Rhymney Ae ; > 4 76 a | 
. coe 2 407 = 37 5 * =) 
i 8.-Eastern & Chat. Rail wees - 425 ~ ? 3 187% 
ONIN cis cnn caves ses 72 4] 0,014 3 ? 72 407,463 407 1234, 1238 
ScoTcu. - an ~. ean 
, S Caledonian* oe 25 2 0 48,538 OO, 44 859 
5 Glasgow & South-Western” i ; = 7 , ; | = ‘ 
| Great North of Scotiand* 7 ,o 331 ‘| 
il, Highland* eng 1,00 . set a Sea j 
| North British* . 48 292 1,a0e '| 
[RisSH. si etitnian -. ° | 
Belfast and County Down 12 +6 3 5,944 4 alt ope | 
Belfast & Northn. Counties d y iy d 2 es sag | 
| . Dublin, Wick., & Wexford I : : 1 1 ie sae | 
Great Northern .. 625 | 190,029 .o . at ee +. 7 I 
Great Southern & Western eae 7 7 na 533 
Midland Great Western a aS - — | | 
| if * From February 1, + On Preferred Converted Ordinary Stock. a On Arbitration Preference Stock. b Receipts for week ending June 21. | 
eee ee — oe aoe 
ee COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. rae 1 
a - om . = ~~ . — se . 7 a it 
3s x= R sipts Total Recetpta | 
= ecel pts. otal Receipts C= av i a v i 
Na =z R ' T al R i Name == aa ij 
as 1902 1% 1902 19 ~= . ———* | 
: Al x x eat i 
B.& CI 45,739 269 wooo f 
: Argentine 33 ‘ anne 513 | 
\anada ‘ntre Rios .... Jne 442 OF.U4 733 i 
M : a Gnaira & Car Apl. 2 93 5 5000 | 
_—— eopoldina .... Jne 40 - 40 | 
; MexXican : . - ° 2 | 
S n. Mahr > Mexican Natnal 49 5 ? 56 | 
F as t 1 Nitrate Rails.* 49) 110,64 6B 15 
nA Gt a, Ottoman .... 3,214 Bn, FS 0 i! 
> Ayres Weates. AMERICAN ; eee es wal Sy i 
R. Avr cc ti, ’ 3938, 733,459 Ala. Gt. Sthern. Ma72l 8,743 7,403 55 331,9 
{| BAktes & Pacit 14) 11,720) 43.126! 556.761 576.319 Chic. Mil. & 8. P.. Ap 845.0% 772.455 8.968.248 & : i 
bs i] * ‘Two weeks. a Including receipts of the Centrai Argen } 
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10924 THE ECONOMIST. 


THE STOCK ey, 
account was compressed i ven da in order to 
a it mpleted be fore the Coron: ition h« liday. It v = 
consequently of small extent, an d was easily arranged, though 
rates were somewhat stiff, as the nexs account includes the 
turn of the half-vear, and is of longer duration than usual. 


wr 
4 


| Hungarian 4% Gold Re ntes. 
| Italian 5% Rentes 


Price movements showed on balance considerable irreg cularity, | 


Home Rails being specially weak. South. Eastern Preferred 
Ordinary and Chatham Second Prefs lost 4 each, North- 
Western 3, and there were declines on the account of 2} to 2} 
in Great Eastern, South-Western Deferred, South-Eastern 
Deferred, Midlands Deferred, and North-Eastern. There wasa 
small ud nce in Metropolitan stock, and Rhymney made 
» 5 higher spite of the coal strike in the United 
biggest sonemeeinndth was in Illinois Central shares, which 
were carried over at 161, compared with 154 on June 10th. 
Milwaukees gained 44, an “ there were smaller advances in 
New York ( ‘entral, Denver and Rio Grande, and Wabi 
Canadian Pacific shares made up a point lower, and aaa 
were fractional losses in each of the Grand Trunk Preference 
stocks. In the foreign market a noticeable movement occurred 
in Bulgarian and Servian bonds, the former rising 2} and th 
latter 2. Spanish gained a full point. Argentines had im- 
proved slightly, more important advances taking place in 
Chilians, and Brazilians registered merely a fractional improve- 
ment. 

There is but little to say resp cting the markets since we 
last wrote, and the future is very ‘uncertain, owing to the 
inuisposition of the King, which has caused the postponement 
of the Coronation. The disappointing, if not alarming, circum- 
stance has caused a fall in Consols this (Tuesday) afternoon, 
and has increased the stagnation of general markets, where 
the disinclination to transact business was already sufficient! 
pronounced. There are consequently very few movements in 
prices as compared with last Friday, and most of these are in 
the downward direction. 


) 


Home and Colonial Government Securities.—Consols 
were rather flat, even before the 
illness was made, and a drop of nearly a point then took place. 
There has been a little rally since, but on balance the quota- 
tion is § lower than last Friday. Indian and Colonial stocks 
are not much affected, and there is no quotable change among 
British Corporation stocks. 





CLOSING PRICES, — a 
Last |Move- 
Friday Sat. Mon. Tues. Wed. Thurs. Friday/ment. 


Gens. 22% until 1903 a 5 ee a 





} 
then 24%, red. 1923 968 2 962 2 968 & 9596 if - § 
Doaje July2 . & 965 #. 95$ #€ 953 6 ee — ¢ 
i, red. 1905 ...... 98 ) 98 9-98 9 98 9 a MY ae 
%, red. 1905 ...... 9% 7 96 7/96 7/9536). j— 3 
National War Loan 


28% Stock ........ 98} 94 S8} 94, 989 93 98,9 
Exchequer 3% Bas., 


red. 1903........ 100 4100 43106 3100 3 : . 

Do red. 1905.... OOF 4100 4 100$ 41093 4 B A 

Local Loans 3% Stk. | 10) 101 idl 2 101 ~ ~ 
Bank Stock . ] , 7 332 7 


J IIS i 
India 3% red. "1931. 19 109 10 10% 10 109 16 
Do 3% ted., 1948. 2 101 2 101 | 2 
Do 274% 1926 "894903 891993 8937 
Oo Rupee 1854-5.. 644 52 64 
Met. Cons. 34% . 109 11 109 


* Hi b 645 § 
il 109 11 10 11 - ; 


Foreign eveenenes Securities. The F< 


oreign market 


2 as been firm, not having been affected by the same influences 
that have depressed domestic st urities, Spanish and Portu- 
guese, however, exhibit some weakness, both closing below last 
I riday $s quotations. Greeks have m yved up, and the Turkish 
) “ . } . 1} ] ’ . 
Priority Lo in shows a smail advance. In the South American 
department, Brazilians have eived support, several loans 
showing an improvement as compared with last Fridav. 
Peruvian bonds have fu , : 


b irther fallen away, while Uruguay Three 
and a Half per Cents. show recove 7 


( : lhe following are the 
principal rates for continuatior 


es ch lat the settlement: 
Argentine 1886, 2 to 4 per cent.: 
do Rescission, 4 to 6 pr 


lo Funded, 4 to 6 per cent. ; 
Buenos Aves Water, 4 to 6 per « 


So 


do 1897, 4 to 6 per cent.; 


: at 
States yous ums made up higher in most cases. The 


and Yorkshire shows special weakness, being 2 
| than last week. Great Eastern, Great Western, 


‘sg gyptian 4% Unified Debt .... 
Do 34% Converted .......... 
GREED verte cb acce she cules . 
BPO Bees 0000 cc cnewtcceeses 
German Imperial 3% be , 1891 seen 
Gree} K, TD ahavesdn's ° 
Do Monopoly, 4% 


Japanese "4 % Sterling 
Mexican Conv., 1899 .......0.. 
Peruvian Corp.6% Bonds...... 
Portuguese 3% ..... eenves 
tussian Ser. IL., 4% 
Spanish 4% Sealed ..........0 
Turkish 34%, 1894........ 

Do Series “B” ...ccece 
United States 4%, 1877 .. 

}  *  e 
Uruguay 34% Bonds .........+ 
Venezuela 3%, 1881 


British Railways. 


Home Railway market, and the postponement of the 
tion has given it a stunning 


companies cannot now 


] 


recelve 


‘June 28. 1902. 
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There has not been much doing in th. 

> Corona. 

blow at the last mom Th 
the benefit of th, wy 

and there n 


Coronation traffic in the current half-year, ix on 
denying the unpleasant doubt in the background as to whe+! 


thn 
e 


a : . on . ° : Vile j 
they will getitatall. To-day’s slump brings prices much} 


last Friday’s, the biggest being a drop of 4 in South -W 
Deferred, while the Ordinary has 
Deferred is 14 down on balance 


, and Brighton *“ A’ bp 


} 
delow 
Stern 


fallen 2. Sout} 


uUn- Stern 


full point. The stocks of the ‘* heavy” lines have al eof 
North-Eastern to the extent of . and 
North-Western and Midland Deferred a pointeach. Lan 


| politan have fallen about 


announcement of the King’s | 


the principal Home R 


uilway 


2s 9d; Chatham, 9d to ls 3d; 


i 


Barnsley, 2s to 3s; N« 


1 to 


t each. 


stocks at the settlement: 
Brighton Deferred, even to +; Caledonian Deferred, 2s 64 to |! 
Great Eastern, } to 2: 
Eastern, 2 to 2; Great Northern 
Great Western, } to 3; 


1, Great Western 1) 
AS OY 
points low 


and Metro. 


The no h stocks have not 
escaped the general downward tendency, Caledonian Deferre 

being * and North British Ordinary 4 below last F 
| quotations. The following were the rates of continuation 


} 
1 
red 
riday's 
on 


North- 


Deferred, 2s 6d to 3s 64: 
North- Western, | to 4; Hull and 


orth British, 2s to 3s; Mi tr politan 
District, ls to ls 64; Midland, 


1 toz; 


Subjoined are the latest closing priccs of the more importan 


- South-E: ustern Defery ‘ed, 


LUaily 


| issues as compared with last week's prices. The making-up prices 
at the last settlement are also given for reference purposos ;— 


Barry Deferred Ordinary ...... 
Caledonian ...... 

Do Deferred ..... ‘nae 
Central London Ordi nary. 
City and South London,......- 
Great C entral Preferred . 

Do TSIOTTSS. 200cccces . 
Great Eastern ..........0¢ 
Great Northern Deferred...... 
Great Western ....cc.cee-seere 
Halli and Barnsley ......... o0% 
Lancashire and Yorkshire 
London, Brighton, &c.,“A” .. 
London, Chatham, and Dover.. 

Do Arbitration Preference 


eseee 


eee 


| London and North-Western .. 
London and South-Western.... 


+i ' ent.; Brazilian, 4 to 6 per | 
cent.: Chinese bonds, 4 to 6 ner cx 


6 per cent. ; Japanese bonds, 4 to 6 
per cent.; Egyptian Unified, 2 to 4 Italian ,'- back 
to 4, con.; Russian, back to 1, + back to va 
con. ; Portuguese, 4 to 5 per cent. ; Turkish B,C, and D. 4 to5 
per cent.; Ottoman Bank, 4 to5 per cent. : > Peruvian Deferred, 
2 to 6 per cent. ; do Preferred, 5 to 6 px .:do Debentu-e. 
43 to 5% per cent.; Anaconda, 4} to 54 per cent. : Rio Tinto, 43 
to 53 per cent. : Uruguay, 3 to emetic, 4 


The following are the latest closing prices, &c., of some of 
the leading stocks :— 


n.: Spanisl 


“Maki 
-—Closing Prices Rize Prine” 


Pp 
Teast Week To- day. or Fall. Ju i Sen 
Argentine 5%, 1836-7 ... ‘ 


. aa pe a ae 
Do W. of Minas 5%.... » & we § F 3 
Bulgarian 6%, 1892 ...... ae Meu Se sree * 873 
Chilian 44%, 1895... 0/77: mae oe OM ok cs a ae ee Oe 
Chimese 7%, Silver, 1894........ 98 ee 93 Ot, ee). wae ua 98 ? 
Do Gold 1896, 5%, > WOR... 1.1. 1005 5. 1008 


S74 a7 in¢ ~ 7ume 10. 
Do 1891 Funding ........... . 985 kk 98h ae 4 a 983 - ar 
Do National Cedulas“B" .. 2 ee +14 : - oe = 4] 
Brazilian 4% Bonds, 1889...... 713 71 4 hei 


eet tt 
ee 


Do Deferred ......... . 
Metropolitan Consolidated .... 
Metropolitan District... 
Midiand Preferred . 

Do Deferred 
North British Ordiniry........ 

Do 3% Preferred .-..-..-..+. 
North-Eastern—Consols ...... 
North Staffordshire............ 
South-Eastern A” 


er eeeee 


eee eens eee 


American Railways. 


Closing Prices Riau Pr 
Last Week. To-day. or Mall. Ju 


97h 
1234 


sere 414 
aceon 800 


323 
134 
73 
434 
825 
156} 
113 
64 


“M aking-up' 





3!3 so +e 88 68 oe e ve 
123 eo §.. 1% .. 18 
4n3 } ‘ 
SU; ** jt +o Fh é 


ms fj. 5. ce 
71 


ae og ee, ee 
BY ab cals Se’ Se 16; .. 17) 
103 oo — 3 0. 1034... 103 
ae $.. 433.. @ 
143 oo — 1h... 144 2. 146 
eo .— §.. .. & 
115 oo 2.63 wee 
1344 i. va Done ee 
MG 0 ww — OB te Mb 
103 Se ae ae eae 107 
171 . oo tan 175} 
te ee |. 18} 
67 in =e D ts OE oe sas 
oe ; a 
32} . 00 Saco om 
135 > awn ae 
72 ae re 
| ae PE 
82 < nie te. eee 
wae 1d .. 1853 .. 158t 
a: oe Gen Me ee 
non 1k .. O3f ee 09 


Since the settlement a somewnat 


weak and irregular tone has prevailed in the American imorket, 
and some bear selling has taken place at the close. Most ol 


the movements are in consequence downward, tho tat 
heaviest fall is one of a point in Louisville and Nashvil 


un iil 
" 


shares, and losses of } to ? are marked in Atchison, Mitty yankee, 
Baltimore and Ohio, Denver and Rio Grande, New York Cen- 


tral, Southern Pacifie, and Union 


Pacific. On th “other 


hand, Wabash issues show a fairly substantial advance, aad 
there is a fractional rise in Reading shares. The general rate 
an Kk: ils at the settlement was 99 jj 


of continuation on Americ 


| 6 per cent. 
Ihe following are the latest closing prices, &., of the mos . 


| Baltimore and Ohio 


| Erie Railroad Com. Stock 


prominent issues :— 


Atchison Com. ....... 
Do Preferred .. 


es eeeeeee 


Do Preferred 


Chicago, Mil., & St Paul, C Stk. 
Denver & Rio Grande Ord. Shs. 

Do Preferred Shares ........ 
SE DUR MES ccecceecucttss 
Do 2nd 


er eee eeeeee 


lliinois Central Shares ........ 


| Louisville & Nashville, C Stock 


New York Central Shares. brace 





Last Week. 


844 
103 
log 

a7 
1774 

43% 

95 

37k 

695 

54 
1604 
139 


“ Making-ap” 


--Closing Prices Rise Pei oe 1 
To-day. or Hall, June “7% a 
oe oa a e Le ia? _ 
O24 ce B ce «e 2Ul 
de ; a °° 109. 
? - g 0 12 00 & 
a OT <a bce Oo Soh 
ot - . LiTh « 4h 
a ee ee 
ee 94% ae £ we A . 304 
ee > oo ; = 6 * 6h 
os 54 si Se 7 | 
oa eS : 16s 154 
so 138 «co — 1 oo 52 «toe 
oo Wwe 4. 1600 «6 


169 


roar pee hot 





4 


LaLa ee 


sen 


{ 
| 


| June 28, 1902. ] 


i y., Ontario, and W, Reg. Shs. 
| Norfolk & Western Common .. 
it Peet, sna ethane 
: Pacific Common .... 
ylvania R.R. $50 Shares.. 


evere 


1 Ordinary .. 
Cum, Pref. ..ccccccece 
Jacific ... 
: ific Shares ..... 
Wabash Pref. Stock . 

Doé % General Mort. Certs. 


eeeneeneee 





$< 


774 


ii 334 ° 
54x .. 57; 

es 93 ° 

= 7h 


38 


6 
107} 


+O 
79 


~ 
-s 
. 


oe 
ee 
~ 
~ SoRnsee3 
¢ 1330 
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Colonial and Foreign Railways. 


ties were fairly firm until to- aay, when, 
Canadian Pacific 


else. they went down in pric e. 

const e, 1j lower than 

Second and Third Preference have 
| Some business has been done 

Umba!la-Kalka Ordinary and 

each risen a point. There 


Buenos Avres and Pacifi 


j each risen a point. 
this department were as follows: 
t ls ditto l*irst Preference, 

33 6d Third Pref 


2 4s 6d; ditto Third 
Ordi , 9d to ls 3d; t 
Second Peelerei 
following shows the 


incipal issues :— 


> Ordinary 


ce, 1 tO os. 


last 


has 


Fore railways, Mexicans and Bra, 


Friday, 


Bengal 
been 


ilians 


Rates o 
Grand 


fallen 4 


Dooai 


and 





f continuation 
m } 3: 

Trunk Ordinary, 
ditto Second | 








in 


6d 


i reierence 


d to2 s Gd ; Mexican 
nee, +; to ditto 


y) } y 1 ; 
movement on the week in 


Closing Prices-~ 





Rigs Prie- 


some 
* Making-up 


Last Week. To-diy, cr Fail. June2l.J 1 
Bombay, Baroda, &o........... 163 LEO« ka cas pe Fea 163 
Baence Ayres and Rosar o Ord, 63 oa 63 - Be ee aan 
Buenos Ayres Great Sou harn., 132 132 o sean 133 
fe cerg he gry No-a g  a 1:84 , ld ceo 358 139 
Grand Trunk of Canada ( rd. 134 13 ; o so 
Do First Preference ........ 10*3 .. 105% . ie noe sec 
Do Second Preferene ...... SE as 834 ‘i ooo We $0} 
Do Third Preference ........ S94 ue 334 Bi Ree 29% 
Gent Indian PeninsulaB .... 23x 23. Sica a ee 
Merican Ralway, Orci avy . nes 17} -« te 17 
Do First Preference .....0-6 695 ‘ 693 eo 594 .. €8 
Do Second Preiererce ...... 25 ie 25. ‘ ee 
SO as 050.6 ob Sciehasasasasee 54 ‘ FA Dae 54 
Gan Paulo ........ veaasees 163 lf ee 165 .. 162 
Miscellaneous.—There is very little to put on record with 
| regard to Miscellaneous securities. Banks are steady and un- 


changed. Iron and Coal are weak, 


2;:. Hudson’s Bay shares 
character of the r port. 
und Co., J. and r. 
while lower prices are 
Cold Storage, J 


Russ Petroleum. 


have moved uj 


Th 
h 


Coats, 
marked 
Lyons and Co., G 


ere are adv 


for South 


rdon 


ie following are the prices and variations of the 


MISCELLANEOUS. 


Closing Prices, IT 


Last 


l'o- 
Week, da i 


- 
J 
> 
Ls & 
wae 





] . 5Cotton $4 oe Fhae ov 
iL : eps oa 
| Ord ee | 
i re et ee Ce 
} eee: are 4 
|} Imp. ¢ n Bank ]2 ee 


genet 
The South 


. at 
+ l+h 
+ i u id UIE 


African 

influences have 
ments for the rise. 
the heaviest bei 


| & Apex, Vill: 


1g 
| 
4 


re M 


| Jumper’s Deep, and Rand Mines. 


tise 
or 
all. 


beer 
There are, howe 


in 
in 





Vicke rs be lng + d 


»,on the satisf 


nd James Nelson and 5 
African ] 


Suppi 


Hotels, and 





n, at 


uctory 


i 
ances in Harr 


ison, 


I 


is 


more active 


Linotype Def. ee 
Lipton .. ° 
Lon. & County Bar ee 
Lon. & West. Ba . ° 
Lon.Genl. Omnibus 95 .. 95 .. 
nSupply,&c. 64x.. 6} } 
ns& M’xm 23 2 5 
ie iP 134 .. 135 
U.S. Steel Cor; 38gx.. 384 
Do. P 90; 91 -+ 2 
i Welsbach Ord...... 20 194 4 


Modderfont 
Reef, 


Wem: 
The on 


fallen 3, 


17 
i 


The mining groups have been very dull and } 
situation remains very satisfactory, 
against en 
ver, no 


tering into co 
serious dec 
and abo 


ner, Ll 


ein, 


] 1} 

ly small a ivi LI 
Beers are 
. Chartered 
ine SS] 


ee as 
Exploration 


ric 


wt } 
uu it 
ds 
i 
ice 1s ! 


k Wwe 


; 
Rl 1OUe sians 


ha 


in Chica 


‘es 


+ 
mnwu¢c- 


line 


r, 


ve 


und 


| 2 Crown Deep, which have risen }. De 
at ss , and Jagersfontein have 

| Have Forse: much the same course 
i}, to 3,8, and there are small dec! 
Gaik Mi itabele Gold Reefs, and Rhodesia 
Deve opment. Westralians have weaken 


d ti 


wards 


i } 
née Ciose, 


Hannan’s 


Be. D ol 





Northern 
ower, 


id J; in the respective shares. 


Blocks, 
and the 
Brownhill and Hannan’s Oro 


Lake View, and [vanhoe 
projected amalgamation 
has not prev 














Indian gol 


en 


between 


Vil 


Pea we lecanene US mines are steady, but Copper shares have 
i. ned, Rio Tinto being g, and Anaconda ; lower than last 
| 4a 
West AUSTRALIAN. 
| Closing Prices, Rise Closing Prices, Ris¢« 
| Last To- or Last To- 
la a2 Week. day. Fall. Week. day. Fa 
4 Gold 134. 4..—; Ivanhoe Gold Corp. 7 73 5 
Biocks 33... Sey..— ¥ | Ivanhoe South Ext, 13 ls ; 
Aa. sonUn. 4.. 3 Se oat OS Ea fre. Sh ..— 
: B05 i Lady Shenton...... -.- 
: ; is. ae Lake View Consols 3 — 
reat } 206..206.. .. | Lond.& W.A.Expin. 4 .. ; 
lc 11}j.. 11g ..— 4 | Long Reef . oe on 
A esaaliee, ~. Sj... 8ax..— 8 Peak Hill ...... a eciy + Se : 
l} H _ Fan 20s a rs | -4 Sons of Gwalia a, ee ‘a fr 
_ Brownhill 3y,.. 3. ..— | W. A. Goldfield ea ere 


Ane 
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WEI DNESDAY, July 

Copper Fiel lds of Namaqualand -10,407 
paid, No os 52,008 to 62,407, and 
62,000 Ven dc 
Delagoa Bay Syné icate 
to 7 and 5,501 to 10,000. Diesel : 
Ordinary Shares of £1 e ly-} i 
poort—40,060 Shares of £1 each, 5s paid, 
Perseverance Gold 71,9 
No. 108,220 to 280,158. 
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*De Beers Consolidated Min Further issue of 10,000 F tty p 
Cent. Cumulative Preferen nares of £2 103 each, fully-paid. 
Jent. Cumulative Prefere: aye ag erg a re oo 
North Kalgurli Co.—Further issue ; + Shares of 103 each, 
9s paid, Nos. 127,077 to 127 173. 129,632 to 129,831, 130,032 to 
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0 | ER PLATE FRESH MEAT.—The profit on trading for enoas || 
6 220,756 to 280,855, 280,868 282,225 to 282 604, 282,805 to| RIV p sling {or tas ta ¥ 
164618, 283,017 to 2 283,116, 283,767 to 283,776, ‘and 284,484 to | months ended April 30th was £67,823, with £5, 041 | brought forward 


989.619. Pigg’s Peak Development Co.—Further issue of 39, 115 | making £72,864 ; £25,000 to reserve (bringing it up to £19) 00," 


balance, £41,864. Dividend, 10 per cent. on the pre ferar sete 


| 1026 THE 


shares of fully-paid, Nos. 48,694 to 48,786, 59,901 to a 

ean + to 150 560. Welgedacht Exploration Co.— and a dividend of 10 per cent. and ® bonus of 45 per share 
Further issue of 12,500 Shares of £1 each, fully- paid. Nos. 80,001 to | | ordinary shares, carrying forward, subject to income-tax, £3 354 

92.500. West African Hinterland Consolidated—3,444 Shares of ROYAL MAIL STEAM PACKET —In compliance with a regu. 
£1 each, fully-paid, Nos. 176,064 to 179,507. sition signed by the number of shareholders necessary under ¢ 

SE Fripay, July 11th. bye-law for this purpose, a special general meeting of the ¢ 

is called by the directors for July 16th at the City Terminus 

| Cannon street, at noon. , 

| §0UTH AFRICAN BREWERIES.—The rep: rt states that ; 

year ended March 3lst the total profits, including £40,803 bro 

forward, after providing for ample depreciation, interest on Io, 

and debentures, and payment of income-tax, amounted 

£284,295. The directors recommend that £69,115 be placed to the 

reserve fund, which with the net amount of premiums from the 

issue of ordinary shares will increase mat fu ve 099 and 

14.916 Shares of £10 each, fully-paid, within Nos. s. 800 to 21,705. raise it to £200,000, that a dividend of 2} per aa ¥ £100.00 a 

canes ———————— cent. for the year) be paid on the preference shares and a fin 

dividend of 15 per cent. (making 25 per cent. for the year 


DIVIDEND ANNOUNCEMENTS. free, on the ordinary shares, and that £31,235 | ‘inal rd fora ae - 


| 

| Dividend % per 
| Annum. 

| 

| 

i 

| 


} 
j 
| 
| 
| 
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*Cardiff Sorporation—Scrip (fully ‘and partly- pais d) for a further 

issue of £742,000 Three per Cent. Redeemable Stock. 
Tuurspay, July 24th. 

*Canadian Pacific Railway Co.—Certificates of Subscription for 
19,500,000 dollars Ordinary Capital Stock (195,000 Shares of 100 
| dollars each), in Certificates of not more than 10 shares each. 

The securities marked * are ordered to be quoted in the O! ficial 
List, and also the London Necropolis and National Mausoleum Co. 
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ne pelea TREDEGAR IRON AND COAL.—The report for the year endo 
<2 |Corres- | March 29th states that, owing to the depression in the steel and 
S24 ponding | jron trades, no attempt has been made to restart the furnaces or 
Company. Period. To. — Se = | mills other than the small rail mill, for the produce o of which there 
Iaterim| Final. | AS Year. | isafairdemand. The profit on working accounts during the past 
— ee —_— year was £94,077, and, after adding the amount bes ou sht forward 
Assets Realisation...... Half Year June 30 8 : — 8 £5,232, and deduc ting interest on loans, &c., £9,385, there is q 
Alexandria Water 5 : = - 14 94 .- | . sere : ; “te 
Alexandria Water es. eva: sane 30, 3 | tC! 3 _| divisible profit of £93,924, The directors recommend that a div 
Distillers ee s a 12 10 10 | dend be paid on the “A” and “ B” shares of 5 per cent., tax free 
Milwaukee and Chica y ae that £42,707 be applied to write off the expenditi ire on new plant 
Mc a — at os Ps oe * ‘+ 98 PS | above referred to: and that £10,000 be carried forward. 
and Omnibus Half Yeas ? “ 10 < .. | TRUSTEES, EXECUTORS, AND SECURITIES.—The report for the 
Provine ial Tramwaye it 3 3 ig a . | year to May 3lst states that, after providing £16,000 for interest 
St. Pauli Breweries, Pref Half Year es oe ee 


on debenture stock, the profit and loss account shows a rodit 

balance of £39,952, with £8,024 brought forward—total, £47, 

Dividend 6 per cent. per annum for “the half. year to May Sst, t, 

making 5 per cent. for the year. To extinguish the item 

accrued interest the directors have appropriated th 2 sum of £6 53, 

and they have added to reserve £10,000, leaving £8,817 to be carr 
RAILWAY COMPANIES. forward. 

MANILA.—The report states that for the period to December 31, ee an ot. “ies Ple sg ints “ 
1901, the traific reccipts amounted to $1,321,376, and the expendi- | "+ C5109 84) for the year betore ee : 
ture in Manila to $558,553, leaving a surplus of $762,823, which was | — : ith aoe Pine ® £50,348. Or 4 * £33.403- ay eae A. 
equivalent (subject tothe fluctuations of exchange) to £76,282, and, | coo a ae . nee ane oe oo a ioe with 55 
after some small adjustments, the net revenue was £73,536, out of rought forward ; available balance, £39, 65; £20,000 to reserv : 
which interest bas been paid on the first mortgage registered stock fund; final dividend, 44 per cent., making, 7 per cent. for the year; || 
to January 1, 1902, £7,500; on the prior lien bonds, Series A, the £5,415 carried forward. an || 
coupons due July 1, i901, and January 1, 1902, £17,100; on’ the | , V=®1 AFRICAN TELEGRAPH. —The report for the year Ki | 
prior lien bonds, Se ries B, the coupons due July 1, 1900, January 1, | -sapr-sdinss yng was amounted be BPD or Seniant mnie ap 





Paotices and Reports. 





1901, July 1, 190 u is charged for ordinary expenses, and £17,720 for expenditi re Te- |} 
oe ee Jan ary 1, 1902, £36,000—£60,600. lating to repairs of cables, &s. After providing £95 for incom:-tar, 
BANKING COMPANIES. there remains a balance of £37, 065, to which is added £322 brought 


POON MELE OP AGO 


NATIONAL BANK OF NEW ZEALAND.—The report for the year from the preceding year, making a total available bal om e of 
ended March 3st states that the gross profits, after deducting £37,387. There has beer 1 deducted £7,508 for interest on debentur es, 
interest on deposits, making full pr vision for bad and doubtful and £16,567 for sinking fund, leaving a balance of £15,512, vat af 
cette, applying £5,000 in reduction of premises and furniture, and which the directors propose to place £13,000 to the general reserve 

ontributing to the officers’ pension fund, amounted to £128,184, fund, and carry £312 forward. 
wil le £8,294 was brought forward. From these amounts have to MINING COMPANIES. 
be deducted the expenses at head office and branches, £61,396, and | MOUNT LYELL MINING AND RAILWAY.—The report for the 
rebate on bills, £1,855. This leaves for distribution an available | half-year ended March 3lst stetes that operations at the miue have 
balance of £75,227. The directors recommend that £40,000 be | been systematically carried on, resulting in an output of AS: (U 
transf¢ oe to reserve f fund, whi ch will then stand at £150,000, and | tons for the half-sear. During the half- year 136,799 tons of pyritic 
Sree — aan “ ae : - pe de na — the rate of 8 per cent. per ore have been treated. The profits from the railway during the 

’ per cent. for the year. In addition the | period under review were £4,404, being £1,984 less than for the 
wus of 2 oe cent. be declared, | previous half-year, which may be attributed to the general depres- 








directors recommend ‘that a bonu 


increasing the past year’s ret e ee ae re 
wouté lear ies oe ao ace » 10 per cen [hese payments | sion in the district during the past twelve months. The profit for 
ould leave £8,227 to be carr . ‘era 
, : arried forward. | the half-year amounted to £53,048 after writing off £5,814 for 


MISCELLANEOUS COMPANIES. dividend and income-taxes, £18,939 for depre = on the com- 
HUDSON'S BAY.—The report for the year ended MM. bios pany’s plant, and £5,404 for prospect ting work whic h has n 10 | 

a profit of £138,198, as . mpared with £6 bog May 3lst shows | charged to mine preparatory works over od account. | | 
year. This satisfactory result is due aie a oe ih previous | the half-year two dividends have been paid, viz., 2s 6d per =< ; 
realised by most descriptions of furs * jh 1° & : 7 € higher prices October ist, and 2s 6d per share and 1s 6d bonus on January oF ; 
oo ee ha ct pg papel _ es : — ch sales, but mainly aggregating £89,575, the dividend paid on October 1st being derive 
be added £45 zs ne T ‘4 this 8 pe fit is to, from profits earned during the previous half-year. A further divi- 
tal of £133,748, out | dend of 1s 6d per share, amounting to £20,625, was declared during 








000 brought forward, making at 


















i ( e governor and nmitt 
+3 coud = : a —stpeoseaa ae : - wpe say * dividend of the half-year, but was payable on april 2nd. After making ad 
ing @ t tal distribution of 22s 6d one eh es . per share, max- vision for all amounts due by the company, the liquid assets 
| sum of £10.000 be adde en Ale sa i. — free, and that a! represent a sum of £217,684. ; 
profits. The fund wil neo — ae fore t fund out of the WOLHUTER GOLD MINES.—The directors’ report for the 
| £62,248 to be carried forward. OO There will remain | period extending from November 1, 1898, to October 51, 1901, states 
NORTH CACHAR TEA —The directors’ renort far the or e — by e directors issued an interim report from Cape own ™ 
| December 31, 1901. states that the revenue meena: jr one year end di J , 1900. The financial position to December 51, 1839. was then 
i 1| at the credit of £849. Deducting £72 ¢ cae . tshows a balance lea alt with as fully as possible, but it was pointed out that these 
‘ | £520. the net deficit after ad S oe eagunaee’ expenses, and figures were to be re — d as provisi ynal, as some data was 
1] remains a balance at credit oi h is any te omnes required which could aot then be obtained fron Johannesburg, AS 
| ieee acetates fe cence Hicad 18 carried forward, sub- explained in the Cape ef report, the only change in . 12 pe 
| 4 OHLsson's CAPE BR EWERIES ies enparh hot thes oes sindad | faeces eat ate nee oe Puke Ee th can 000. 
| March 31 states that the profits amounted to £167,628, making wit} The eee cane coo eee for tae ee eae 
* interest and dividends, transfer fees, and the amount brought og cae mmpany thus acquired the funds necessary to ¢ My aad 
| ward, £180 479 ¥ he wane) oe oe ‘or- | equipment an d development of the deep level shatt, hy aro 
c \i expenses of issu ot 3 i : a ~ ee ol enc roaching on W orking y pr fits 3, & and a cont a issue Ol 
1) premrence 6) d irst and second | tures became and remains unnecessary. Deducting 3 the expe Sal 
| shares pai plar % tare mae ae fall kinds from the amount of £105,000 re: alised by the sale © 


. ‘ claims, there was a balance of £30,782 to meet further expene 
» add £65,000 t ‘ 
s 4 *00,0N0 to This balance of £30,782, t gether with the balance 0! 
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} pay @ bonu n the ee : F e- 
nary sha re tae ¢ " ao to credit of appro priation account, gave a to tal of £73,12 0, 
Ar ‘ va e r t 57 °77cC : me 
| carry £3 702 cunt. ©, and to J9/,(/0 Was Teprese nts ] by cas h, and the balk ance by “go! 
\! sieeetiitaehei Ra mandeered,”’ stores, and sundry debtors. i 
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June 28, 1902. ] 


Ghe Commercial Times. 
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THE CORN TRADE. 

Mark Lane, Tuesday Evening. 
The recent spell of fine weather has already had a good effect 
upon the growing crop, and wheat, although not quite in ear yet, 
even in favoured districts, only requires a few days of sunshine, 
while it is of great importance that the blossoming period should 
be got over without a recurrence of the late unpropitious weather. 
As only to be expected, quite a holiday feeling was apparent in 
view of the near approach of Coronation festivities, and the general 
rder. as far as buyers were concerned, was to restrict purchases to 
immediate wants. Hoiders, however, adopted a policy of reserve 
in most cases, and a stealy range of val Englis) 





t les resulted. h 
wheat remains nominal on this market, while local resorts are still 
sparingly supplied, with sales quite of a retail character. Foreign 
descriptions received a moderate amount of attention, prices 
ruling firm regarding American, and igh 

secasionally recorded. Flour, in unison with wheat, ruled firm, top 
patents and also bakers remaining in small supply, but English 
brands moved off slowly, although commanding steady prices. 
Despite only a quiet inquiry, the cargo section for wheat ruled 
steady in value, but little or no interest was manifested beyond 
near positions. The Ballumbie, 8,220 qrs South Australian, off 
coast, sold at 29s 64; the Puritan, 16,560 qrs Walla-Wailla, arrived, 
at 29s 3d; the Reinbek, 18,710 qrs same quality, February 10th 
clearance, at 29s 3d, net ; the St Anne. 9,700 qrs Californian, load- 
ing, at 303; and the Cromdale, 13,866 ars New South Wales, at 
29s 9d. For River Plate, 63 lbs, on passage, 29s 3d was asked, anc 
27s 9d for Azofi-Black Sea, June 15th bill of lading. Parcels were 
held steadily, but met a limited demand. Malting barley keeps 
very slow, while grinding descriptions only moved off to a 
moderate extent, at about late values. A quiet tone also 
governed the cargo market, but holders required late values. 
16,500 qrs Azoff, five options, August, old style, sold, 17s 6d. For 
Odessa-Nicolaieff, July, old style, 18s 104d was wanted, 18s for 
July-August, and 17s 92 August-September. Odessa-Nicolaieff 
parcels, Julv, old style, sold 18s. The spot demand for maize 
remained slow, and here and there rates tended easier, no quotable 
lepreciation, however, being registered. In the cargo murket a 
moderate inquiry was apparent, and with sellers somewhat 
reserved, a firm tone predominated. 13,000 Galatz-Foxanian, 
arrived out to load, per Powis, sold, at 21s 6d. Danubian, June- 
July, offered at 21s 6d, and La Plata, afloat, 2ls. Galatz-Foxanian 
ls, afloat, changed hands at 2ls 6d. Oats, although quiet, 
were held for steady rates. Wheat: The cargo market was firm 
to-day, but the demand was not active. 29s 6d asked for Walla- 
Walla, arrived ; 293 3d required for Walla-Wallas, prompt ; 
asked for Australian afloat. Champion, 10,313 qrs Victorian 
arrived, sold 29s 9d net. 









a slight improvement was 








lading, sellers 29s 3d. 27s 9d required for Azoif Black Sea, June 13th 
bill of lading. Parcels slow. Maize firm, with a fair inquiry. La 
Plata, July-August, sellers 20s 9d. 203 61 bid for shipping or 
shipped, but 20s 74d wanted. 21s 74d refused for Galatz-Foxanian- 
Bessarabian, due out June 28th, 21s 94 beingasked. 21s 94 bid for 
(Gralatz-F'oxanian, shipping or shipped, but 223 14d wanted. Danu- 
bian, loading, sellers 21s 4}d, and 21s 6d asked for shipment within 





14 da Late yesterday, Atbara, 13,500 qrs Galatz-Foxanian- 
Bessarabian, due out June 28th, sold 21s 74d. Barley : Near cargoes 
firm, but distant quiet. 17s 6d required for Azoff, August- 
September, 18s wanted for Odessa-Nicolaieff, July-August, with 
lis 9d bid. Danubian-Bessarabian-K ustendji, September-October, 


Hered at 17s 14d. 19s 6d bid for Taganrog, July, but 203 required. 
Vats In quiet request. 


1¢ London Produce Clearing House, Limited, supply the 


& 


WHEAT 
June 21st. Jus 
. d s ad 


BE ssvcssnsivessvesoves & OF 


“September ........ Ss cate, UNE adic ae MEE ches a ae 
Uctober wheat and September maize new terms. September 


naize basis of 3d per cwt duty. 


COMPARATIVE AVERAGES OF GRAIN. 


_ tbe following is a statement showing the Quantities Sold and 
‘he Average Price of British Corn (Imperial Measure),in the six 
Weeks ended June 21, 1902, and for the corresponding week in 
each of the years from 1901 to 1898 :— 


+ 
> 
+ 
POH 5 
Tha ™ Cy 
> yy 





QuanTitizs Soup. AVERAGE PRICES. 


Wheat. | Barley. | 


Oats. | Wheat. Barley. Oats. 


ore bah; # da es ig 


~ 
o 


1902 are beh | gre beh | 


<i.. 25,926 2 371 1} 4,235 4 30 6 23 5 23 0 
13.5) 28,045 3 6644 7| 42476 | Bll} 2 8 22 8 
aro, ite, 32,707 3 457 3) 6476 3 | 313 | 24 3 22 11 
_ 1.. 32,728 6 864 53} 5177 4] 31 6 5 1 22 10 
24..| 38,288 § 1138 3! 5973 3 | 31 6 5 4 22 6 
“1..| 40,387 1) 674 2 1,576 2 a oe ee 22 5 
} 
9" 29,695 0 3% 3) 35521) 2726!/ 232) 23 
1999 °°") oavd24 1 1312 2 5344 1 59! 23 5 18 Li 
on aces 71204 3 652 2) 6039 5 | 2 7] 2 2 17 11 
A998 «0.0, | 15,096 3 | 168 4; 4282 6 | 4081 2 3 20 7 


Add to this the estimated sales of 


= Visible supply” in U.S. centres, bush.’ 21, 
~ Ac 


agricultural produ 
ended June 21, 1902, together with 
in the corresponding week of the previous year 


29s 6d | 


Bahia Blanca, 63 lbs, June 4th bill of 


Our manufactured iron and steel works will close from and including 
| Thursday until the end of this week. Manufactured iron and steel 
prices:—Steel ship plates, £5 153; steel ship angles, £5 123 61: 
iron ship plates, £6 23 61; iron ship angles, £6 23 64; iron bars, 


| nace kinds are steady. 


THE ECONOMIST. 


The following table estimates the homs consumption of whaat 


during the harvast ye 1! Cyr = -. os 
and 1898-9 +. year 1901-2, contrasted with 1900 1901, 1899-0, 





1901-1902. |1900-1901. 1899-1909. 1898-9. 
cwtes cwrs, cwts cwt< 
Imports ~Wheat (12 weeks zo 14). 58,212,100 55,082,600 50,765,960 50,752 800 
Flour - a 15,671,300 1 0 17,260,600. 18,237,100 
; ; 73,885,4 7 406. 68.025 5C0 63,939 900 
444 week ending June 21—Wheat... 1,935,2 400. =—-1,787,500 1,157,009 
WN iii tenanedanchuwewees ames 372,98 $54,10 405.8% 223.590 
Total imports 43 weeks......' 76 239.500 76,241,300 73,2'9 890 70,370,200 
Gess exports—Wheat......... biesese 258,90 255,2 35 1,900 
ana ceeneekecnes en maheeions 143,39 $4.4 345.8 





Net imports......... 75,857,300 75,654,300 69,542,100 69.934.500 


home-grown wheat ....... eee 


esos 2 80 35,957,390 35,623,400 
Fort, + hy > weeks’ bh nie ‘i : TAT ANT WAN . om ? . 
orty-thi eeks Mome supplies .... 195,425,10) 1 19,30) 103,499,403 105,557,900 


eeererers J 


Average price of English wheat, per 8 4 s 4 e 4 s 4 
quarter ..... Ssevivaothenes 30 f 27 25 9 or 
@ POF OWE. wcccccccce ice ain ) > 113 ) 

huahels bnshale hashels. 
33,000 32,993,000 45 525,000. 28.359,005 
a) = in ewtea 11.258.709 1 4.333.000 15.452.009 


bushels 


5 


The following account shows the quantities of certain kinds of 
‘6 imported intothe United Kingdom in the waak 


ré Liantitt rN +e 
h lantities Importec 
v 


r~—— Quanti ties. — ~ 








} ) } 
1902 1901 
Animals living—Oxen, bulls, cows, and calves..numb2r v4] e 10,335 
Sheep and lambs .............cccccccccccce = 2830 .. %53 
Swine........ 
“* BI S 
Horses . ‘ cat ; %63 
Fresh meat—Beef .............ccccecececese sos 0s OWES 80 6) 75 443 
iD an hwaa eels dtdatoncerisetare, 119,533 .. 64541 
wy Fork ...-.- ne er eserecececeve jiiveteiaeduee le 6,742 .. 6,734 
Salted or preserved meat :— 
Bacon .. 199,553 197.017 
“eee e+e ee ee eeareeeee . e+eeeee ” 4 oe - 
| ee arate tics ” 2.245 +518 
i ae ee Sia intestate te camawacuaahin fas 25,8 ° 552 
ork aye 6 % 
Meat unenum 4, salted and fresh ........ 4; BA9! as 11.853 
Meat preserved, other 9 38k fe 16.919 
Dairy produce and 
Matter .......... . 85,181 .. 73,124 
Margarine ...... Sicetn eae eaeeeee pga viene ae 21913 —w 17,540 
NONE ss cdune sis a ped is enlace aid es na aa nae, dl 60974 .. 27 835 
Milk, Fresh, 1 ] i ’ . " 
i SE a6 a Ws bw we eae are ce awevecneeeé ” 113 . 151 
on: SN ba cevesnasen aa cine er. vee 15,832 .. 15,25¢ 





THE IRON AND COAL TRADES. 


The iron and el trades generally are in a steady conditlon. 
The pig-iron warrant market at Glasgow has been rather firm, and 
li balance. Buyers, 543 6d cash; 


prices show a slight advance « 
54s 6d one month; sellers, 543 74d cash; 54s 91 one month. 
Stocks in Connal’s stores, Glasgow, 52,194 tons, Middlesbro’, 
150,514 tons; hematite, 300 tons. 

Our Middlesbro’ rrespondent, writing on 25rd inst., says :— 
The prices of pig-iron are without change. No. 3 Cleveland pig-iror 
is steady at 49s 6d, but very little doing in this or in East Coast 


i 
mixed numbers hematite, for which the price is 563 9d per ton. 








nt. Iron ore: Best Bilbao Rubio iron ore (50 


per cent. iron}, 15s 6d to £15s 9d; Gellivare (Swedish) iron ore (69 
per cent. iron), ‘‘ A’’ grade hematite, 18391; ‘‘C’’ grade Cleveland, 
14s, c.i.f. North-East Coast ports. 

A Barrow report reads as follows 
the hematite pig-iron market, and makers report that a good busin 
is doing in Bessemer mixed numhers at 603 6d perton. Orders 


held, and an improved business is expected. No operations are noted 


ee 6: 1 ) 
%O 03, 1088S os | 


So abhtt2 « . Hremnaca i 
—There is still much firmness in 


in warrant iron, and prices are steady at 60s l4d net cash sellers, 
buyers 4d les Iron ore firm at 123 for good sorts. Steel makers 
fully employed in every department. Rails arein especially brisk 


boiler plates 





demand, and ship and 


Other steel products are in large inquiry, and general briskness is 
ybservable on all hands, while prospects are improving, though 
prices remain comparatively low. Shipbuilders are busy and 
marine engineers full of work, with further orders expected. 

There is little change to report in the coal trade, there 

airly good business in most parts of the country. At > 


1ere is still a full production of coal, but it will be daily re 
or the next three or four days, so that for any lots avauiabie 
there will be a good demand. In the meantime, stocks a 21 
increased. and the consumption will be reduced at the factories and 
on the railways. Best Northumbrian steam coals are steady at 
lls 3d to lls 61 per ton, free on board. Second-class steams are 
dull, at from 93 3d to 10s per ton; and steam smalls are 43 3d to 
5s per ton. Household coals are now qulet, and 10 1s noticeable 
that Yorkshire kinds are being increasingly pressed into Durham 
towns. Gas coals are dull, and the price varies according to 
quality from 83 3d to 93 3d per ton, free on b yard. Bunker coals 
are plentiful, and are priced generally at trom 83 3d to 8s 9d per 
ton for unscreened Durham kinds, free on board. Inc oke, export 
qualities are from 17s to 17s 6d per ton, free on board. Blast fur- 
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THE COTTON TRADE. 
LIVERPOOL, June 25. 
Our Liverpool correspondent wired this (Tuesday) evening as 
follows :—The spot demand has been pretty good, sales for the four 


days being estimated at 37,000 bales, whereof 32,200 are Armerican, 
2,460 Brazilian, and 2,000 Egyptian. Of the — 31,000 are for 
the trade and 6,000 for export and oe yn, the import in the 
same time is 8,400 bales, including 3,038 American, 3,210 Brazilian, 
and 2,080 Egyptian. Prices have Lardaped i all round, quotations of 
American baing advanced 3-32d, those of Egyptian jd to gd. 
Middling American quoted 5d; fully good fair Egyptian, 77,d. No 
business is reported in Sea Island. In Brazilian a good business 
has been done, but quotations are unchanged. A very limited 
business has transpired in Peruvian, but quotations of smooth are 
raised ;;d. East Indian in very limited demand, without change. 
American futures have been under the influence of weather news 
from the States, but have gained somewhat. Closing prices: June, 
454 ; June-July, 494; July-August, 474 ; August- -September, 404 ; 
September-October, 304; October-November, 25}; November- 
December, 20; December-January, 19; January-February, 183. 
Egyptian futures are also dearer on the week. Closing prices: 
June, 721; July, 718; August, 714; 72; November, 612 ; 
December, 3; January, 563. 
CURRENT PRICES, 
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a inned Dharwar... te 4e | 438 we | oe | oe 434 4-5 ., | Unless English wools can be handled with as little trouble anda 
wh . 4 A ‘ . : - ty ‘ } 
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avi iL C nugegai ~ ) 2 - ot os ts fxn 42 ; . a , ; ‘ . a 
Oomrawuttee, No. | 332) 333: 44%' 4 * 34/34 34 4a 42 aig | m0 Chance, and at present they are simply not wanted. ‘ alues 
V0.2...  «- | 355 Si 4 : 35, 3 - | 44 | 4%, | have ease d off a little, and this week will be a blank as regard 
a a} sa] 953) Sa Vaz S - | 58 | 38 48 %5 434 | actual business. 
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ls 71s 418, 718, oe THE LEATHER TRADE. 
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Ma@res—Tinnivelly.... 4 4%; 42. ../..... is. gk) | 419 42° days has been at very firm prices,and as stocks are si t 
— Western - | Ste wel oe ioe 38 3g... 4 44). | prospects of a better demand than has been experie 1 i 
Se Noz! 44 Ny. 1, 4 lol! 4 Nol! 5 ime is : | ting 
. . tote - \N . Nol 5 ime is good. Arrivals of Australian sides and basil uinue 
Coconada, Red ........ Fait ° il whails -. | Waid sto 8 f Aust 
ver) small. 
Imports, Exports, Consumption. &c. 
1902. 1901, 
t Bales. Bales. FOREIGN AND COLONIAL PRODUCE MARKET. 
mports from Jan. 1 to J 1942129 1.77 } 
erecerce cae = 6es6e 5 1, 168 ae = . - , . Daal oe 
Exp rts from Jan. 1 t BES. cacdcs "294.498 vi 44 875 For Reports of To-day’s Business and Public Sales see “ Postscript.” 
ae ces 26,87 : 
Cor a, vUr beevesvescecsessons eee 681,560 Mincing Lane. 
These ficures sho . arent RUM.-—-Market has continued in a quiet state at about late rates. 
se figures show: ces , nia 
; GLUCOSE steadily held, but in slow request. On 5} jure 
po were pe. rte npared w H.., sel lers, 130 6d; German, 13s per cwt 
4 i eas i Lai ¢ ts ol © Jisno rkets 
An increase of quantity ta! eee Business has been greatly hampered in the Produce marsey 
Aa iac! 


Pease in stock 


In speculati 
The imports this week 
quant ity ol 
(including 
bales af the c 





= es to date) 
eed od last 











rresponding yoat 
ee June 23. 
This be an irregular week, owing to the Coronation holidays 
Business to-day has been rather better in point of cl liry 
fer e experienced from India and China. The 
ver. were y, but sti u manufacturers, being easy sellers 
ted offers previously de ined. Nothing fresh respec t- 
nis to hand. The latest reports are not very favour- 
» nearer markets of the Continent are unchanged. Many 
weaving sheds are running short time, and stopping three davs 
this week for the Coronation. Home trade American yarns have 
een steadier to day, with a little more inqui Spinners are not 
80 pressing for business as last week. Shipping yarns have been 
quiet and unchanged. Bolton yarns have been again quoted 
dearer, owing to the further advance in Eevptian cotton to-day. 
Spinners, however, have made very little prog , and their margin 
18 Worse by the rise in cotton 


scieeeneeeeeeeee ini sins 


Se 


wi to the Coronation festivities, 


and public sales in mos 
directions have been postponed. 


SUGAR.—A dull and depressed state of affairs again chara-terised 
this market, the trade still confining purchases } Laue 


support, combined with large stocks, exet- 
rther adverse influence upon values. 


Home Rerixnep.—Only a small business passed in cubes ane 


wants, aud insufficient 


cised a fu 


pieces at unchanged rates. Tat e’s No. 1 cubes, spot and Uctover 
December, 17s; No. 2,163. Lellow crystallised, "13s to 13s 444, a3 
to make 
Fo . Rerrmvep.—Cubes continue extreme ly du , ard 
. 
ever 


position. yer’s, 1 4 sellers, 9s 103d; F.M.S., 93 44d 
Ys 103d; Say’s, 103., f.0.b. German ‘granulated dull, and again 
4 


lower, owing to incre ased weakness of the raw materia "Re dy 
first marks, sold, 7s 74d to 7s 63d; June, 7s 63d; July, (3 Of¢) 
August, 7s 83d; and October-December, 83, f.o.b. 

Beer dull, anda low a record established regarding alues. 
July, sold, 6s 1d to 631d; August, 6s 3d to 6s 2:d; Septem” 


Oct yber- 


December, 6s 74d; January- March, 63 
1 and May, 7s ld, f.o.b., Hamburg. 

CANE-GROWN remains in limited support. 

In ports and deliveries of sugar into London from Janu 
st inst., with stock at latter date :— 
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1902. 1901. 1900. 1899, | 
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public sales, ‘b asure delivery only moderate support was forth. May .... 30 9 0 3 a: ie 
oming, ric elns veak F > . ’ a , N A ; c - 
coming prices being weaker. Santos, September, sold, 28s 6d se a : were held on Tuesda the devasn 
a | : : ' ptivate treaty being ee n i uesday last, the demand by 
norts a) eliveries of caffen 3 i rs e ve GU 1ate rates. ; 
Im; palag deliveries Of colee into London from commence. | ;: 7EA.—Indian sales . led 11,00 
nent of year to 21st inst., with stock at latter date: ~ | souen Fuled quiet, and ; {common grade ie ng har 
1902, , sorts sold steadilw “sz ‘common grades easier, but desirab! 
Tons 01. 1900, 1290. | nso peadily. ee 
g, ons, Tons. Tons A firm tone continues, holders 
» Hhoiders aring out 


, business is very s]oy in oll 
0} ., PHACK PEPPER.—With no imperne nt <a 
of this market is qy)) : “'-Provement in the demand, the t 

Bt fates we GUil and prices weak. Sincar os 
fair; sellers, 54d per I] > Weak, Singapore, on spot basis 


Imported .....ee00. 28,120 ,, 3 7 
Delivered: Home use 9,420 ., en e gst = 
a Export.. 6,990 .. 13,780 °2 10330 °° 

The London Produce Clearing Hones’ Lira pat” 23% |. WHITE PiptEn ns, 

lowing quotations for goad average ae soe supply t tions, »*nactive and nominal, rega ling forward p 
Se ee ; ; Continued on page 1033 
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Lh i Ja. Ve duly Queensland 5) se -. | “Aug. |8.PauloProvofs i” = | 9,678,291/On d i B.... 4 | 8 8 | }| §, 
Es ’ a a rovots| 27 93 | 1'533) ledontan .... e149 
i =| mm, cae eae neu sins lgreriy.” nome! es Rerviant utd, 4 £5 pa | 952300) Cardi... ves escrescney ek | 
os x ’ ~ & July Dos es : 10S 7 lapic | "Bonds : ~. | erie Bast aes = chg. A$ 06 10 1 & 
es 4 Ja.& July vo is. 1924 4 1108 10 | Yet .. | “Jan. ‘Swedish, 18 80iS1 950" B ar | 
7m & July Do iba - “4 z Aug ee Bor. ae 188e 1680 3 102 4) oS _ Do, Whitechs Ext. Gd. 24 73 z 
i afae uly) Do 4 vl Oct .. |B. BBE «322 3 | £2 93 | 9 we th Bridge .......+.. 164 $0 | 
i 6 “De pene Board Ja & July ath oie sia 5% 95 Fb.Aug Dwg 0 Do (is “7 + M635 | 02 94 ie a 2€86 . : ee "Se & 
16 ove Sth. Australia, | 3, deSesurs usgow & 8.- -Weat. 4 132 S ‘ 
; 00 Ja. & Jul 1902-18 .... 6 | all 20 t en 33 105 0,900,68¢ Great Central ......-4+. “t2 8] 
r ‘ity ot Auckld. Cons. Act, 78 . D Ja. & July Do 1811-1880.. 5 100 22 \Apt Oct & | *J 7 | 5,789,7i# |Great Rastern ......00-- $88 & | 
a ty —— ires 1883. . Ap. & Oct Do —* 4101 6 } aly ayy te 189 $e Great other ..... oe 4 i 
eno ¢ ; UVLO... ane ve } ony a dye 2,o0% (sre y a a iwd . 
7 City of Cape Town < Bonds | pene esas ¢ 108 6 Pane 1 |*Jaly | Do bt LETS 013 | 4!537,717 icond Western. ...o.-0r+ § iss # 1% 
‘lire atertera way OIE g fae ie FNS | AT i ore baie) Bo cic ston) 
‘4 ‘ 0 penhagen a ) ° -26 3 $5 ant “a os Tae nvert 8.02 | 755,05 |. do 9 2 1 
‘ Oy ot Dunedin, Debs. : Ja. & Ji ily AR 1916 3 | 9% 4 |MarBep Series " BY a eas an: | 2006, 626 Lancashire & York a 4 \| 3 
8 hae aa SSIS IEE Seiraammate 08 18% scjp |pedieg BoSeTt es) ts ee Lon ea Se i 
le r on. Debs. 3 7 000 Ja. & July = x « a aay “° 0 erie “ a. On 306,259 London, Brighto 129 32 | 
is long of Hobart Town, Ged... : .* \5,000" Mar. con Ti i 1920-40 : 1 > | my ‘Prine Do 57 ' wt t D i Bea, 4,850,270 Do Per etal, wt ie 4 re i t| 
| ag v of Me! IouEE. .. 3 $,000,00¢ Ja. & July view _ Ina. @ 105 7 (Qrtrly.| 4 sae Ln., 1886, Bds.! £8 sal a Lond,, Chat., &c. Arb. 44s 2 ? i 
\@) Do Oo a i927 101 6 0 Ja. & July DoRiy Lave, @ ace | rtrly. ayrly ost, Sees iay Bde. 34, 54:4 OTL Do B.--assesevnevesnes a) 132 5 | \| | 
Hr vity of Mexic Dede --.0.... 18 . 3 se 7 > pe Do Le arse 5 eS [Fe-Aws| Parlcbene | Vescevcia i.” as 3412] SPOTL) | Do Uae sic” SIE ees 
5 e ick t ’ ae Seva oe. ni} ‘ ezuel Mt | 0 <) Lor + 
i 8 one - Montevid 8 ; nec tot  g’n Ap & Oct De Inse. Stk. 4 4 : | ee E a ae ie 177,04) Lond. & 8. West A oe at ie ; | 
i* Do of le Sterling . 7 7 (6,000.00 » AD. B Vet.) wo inoe Beh. got ae SS. 22 51 | 2,243,342) | Jo Gotsotidated. ow" sli 6 |] 
i | Do of 1879 : ones 3 $000,000 ia. : a Do Ln. of 1885 419911 | « 2,203°811 Ml ndon, Tilbury, &.... 4 23 3 |] 
\c| Bobw Gee bets 1 § hlatow 0 & Tal Do Tusisai-$6 84 loa “4 choca ee ane Jeatty in the —— | Sn aOro «=o = 4 BB | | 
asses 9 z 5 A ) i t ca ee en agovestuaassconers 3 ii , 
4 Oty 7 hy Deb. Brock . "sake 2 18 — 1.876 doe ~ & July W ais 102 ¢ jalmost all other ———— are preted, gi l a 625) Mi tropolitan Dist.. 282 &5 || | 
15 C.ty of Quebec Go” : 1906201 4 750,000 wee Rot) Do | do ns 4 1]) 13 |!nes thev are half- here there are draw-| 4,006,757 TO .nqpuceenarenevsesee 9 103 |} 
14 Do Bterling Del iene’ 7777 BOS 0p § |3.750.000 Mee Rov! Do As tos $10, 7 | BO "yearly. | 6,006,757) Midland ..........00e 24, 84 & || 
| $ Catz of Rio ig Debentures, ..- 1925 103 5! "100,000 Jue A Dac | Dt 1215-38 56 34 1015 94 | REIGN STOCKS, BONDS, & | po ee British aneenaboes 3100 2 
lo jen de Janeiro ...... P. ec Q ; ’ 532,053 North-Eastern......++++ 3 101 § 
5 City = aaa Sth Issues * 0 ? FOREI JO 1916-36 .. 3 | 96 os i ——_frapons payable abroad.) » GC.) 964,366 North oe 416 | 
4 City of Bt. —— Bonds..; * 31 33 GN STOCKS, BO | piv. | 2c! w ee £,745,990 North Stafford. . .. 3 (99 202 || i 
5 rad of Sofia aa nen 1S13 108 8 | {Coupons payable i NDS, &e, | 7 8 Next | Cloang| 1,456,085 ima Bee Ain a He es i! 
© City of oe (dion osin 4 | Div SEN ote Londen. | Dee. | GEl tee | ame = Prices. 32440, Do do. erpet.. 4 18% || 
4 BOF cesescecccces + 4 AS ? i dends = ext s j —— ee ae 349,666 Do do SeQeorre™™ ian vr if i. 
¢ | Be ae tae soa 03 §| ‘Due Ea ing | OM latte lial eee er atg, Meer Nee || | 
habe of Ganane We $19 1c —_—— _'ng. Closng ‘eee i] hy 
1: Be. [ee nto, Wawk i Deb 1906 ~ ¢ 5 % _______| Pricsa Ja. Jly.| . ‘Argentine Natl aS GUARANTEED SHABBS AND Stocks. | 
§ Do 11 is n.Dec=~ No ——[|MayNv|, | °° ao piverE: ma 42 2,131,104; Caledonian Cons. Guar 4 iss 4 |] 
‘ 13 = v. x ° - 85 87 | 2.325 3. “Gua is | 
y Ee 198.103 § ! == toe. Rail. ApLOct) .. ita Do sneer. . § | &3 Bs = ,000 Forth Bridge .....-+++ 4 1% 4? || |] 
ieee ICS Qrtrly. 2 Bept. Dolath.. 76 | wist we -| 2 See ss | "779.125 Furness Cone Gd § us 3 | | 
if) = snene i . #,.ex, . = st. Gtd } : 
& Bice i PM pe BR ee | : wry}. | | nl? guilders a f2 8 1,066,985 Great Central za8 Pref.. 4122 2 i| | 
Gov 6 | es y iQrterly| :° | |FrenchRutea 3s 10 ; Lso7 428, Do Rent Charge ....-- 4 115 20 | 
: , org Do dc 3 it 2 | esaae ot Eastern Rent Chge.¢ 12 23 || 1] 
| 3° 596, Do Consolidated | “4 7 8 | 
22 
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June 28,1902.) _ 


(_——~ RAILWAYS. 


QUARANTBED SHARES AND STOCES. 





Present Name. 
amount. 1 ae 
i = o - ‘a 
£ 
Western, Rent \ 
he Phe Consolidated Gta. 
Vss6 o'2 Lancashire and ce. - 
966,860 London, Brighton, &¢., 
asl kaw, Ok 
af & N ’ 
10 PS ae. -W. Cons. Gta. 
360,000 Met. District, Midland 


Rent Charge --+++- 
1,280,000 su Perpetual ~ 7 
16,752,917 Midland ~~ ; 
1,623,775, North Brit. a en . fe 
a4. 12 N ee a: guar . 
A 000 North Stafford, £20 paid ; 
170.000 &.-East(Rd.Ans}£1 0/6each 


- 


Saunas aan Orne 
‘ - 


994,300 Do Co ynsolidated Gtd. 44 133 


AND STOCKS, WITH 
gNT ON THB PROFITS 


PaRrsRENCE SHARES 
VIDBE DS ConTINGE 
” OF EACH SBPARATB YFAR. 


é 
feo saaty First ..sceeeseees 


el Do NO. 2 crcccceccceees 


1,658,898 Do 1878 ....eeeeeeee se 
952,998 of om sagsgssovens es 

"884 jo Convertible «ss 
1300780) « weneite Con. Pref. ..- 


‘Do Pref. Stod_ A .... 
jiasgow and 8. West. .. 
Do Pref. No. 2 ....- 
Great Central, Prf. ... 


aati 


. 


— 


1,800,000; Dolt93 ... 
919,520 Gt. Northern Pe erp. * Prt. . 


a 

: 4Gt. Western Con. Pref. 5 
ais | Lane, & York. Con. Pref 3 e§ 
119,315 L., B., &8.C, Con. Pref. 5 4 | 
8 000 ~ 2nd Consolidated 5 f 
(686,184 Lond., Chat. & Dov. Arb 4 1¢ c2 


states 


= 
969.532 Do2 2nd Preference .. 

gi, 
8,944,991 London & 8.-Western .. 4 
1,9%,536 Do do 1884 ..... 4 
oo a 
400,000 London, Tilbury, &c. 
02.038 Metro olitan . 
"Bao Do Irred., 1884 
200,000 Do do 1887 
1,500,000: Met. District _.......- 
46,926, 4 Midi and Per. Pref.. oa 
3, North Brit. Con, No.2..4 
2 4 
eo 


Do E. and G. Pref. .. 
Do Conv. Pref., 1874.. § 


BE 
Ssss 


Se 


Do Conv. Pref., 1875 .. 44 
Do Conv. Pf. Stk. 18795 
DO GO . ccasccennace 4 
Do Con. Pref., 1890.... 4 
Do Con. Aug., 1892 .. 4 
North Eastern, Pref. .. 4 


CZERE 


58 


ee 
(RSESSSES 
Seti 
& 


> 


OG) DONS nccescoscece 
3,063,383 N. Statfordshire Cons. * 
973,740 Kaymney cenhee ul 
2,172,580 8.-Eastern, ‘Gon. Pref. . - 44/133 33 
2,540,820 Do Pre fere DOF nccckene 5 
13,175 Do Vest. Comy 8tk. 4 
uel] Tat Vale Pret, Beock 274 
InpIAN RalLways. 
% 
1st00 000 Assam-Bengal ..........5 | & 


75,000 Barsi Light, £10 pald . 
760,000 Bengal & N. Weat, Ltd. 
vn Bengal Central, L., Gtd. 34) 
+4 net earn. £5 pd.. 
150,000 Bengal Dooars, L.... 
3,000,000 Bengal Nagpur, L., . Gia. 
4%+ A suplus profit 
1,550 300 Bom., Baroda, &c. Gtd. 
2,006 000 Burma, Limited . 


sos. 000 Del hi Umballe and K. 
00 Do os 


tL ae has torn Bengal A. ‘Ann. 9/10 


43% Do “B” Annuities .. 8 : 


48 66 Do Debenture Stock . 

32°6 © Indian Ann. A 1953 9 ty 
| sg ‘Do Annuity B ......€/8, 
14,5223 Do 0 Def. Ann, Cap. Gtd. 


+ surp. profit.. 
591 ms ATT Do c ‘lass D 


~ 


WL.450 Do Debenture Stk..... 
225,000 (nd. Mid. L., Gta. ¢ % 

oe +4 surplus profits .. 4 
8,757,670 Madras Gta... 











300,264 Do B Annuities ......9/1, 20 
Lee 000 South Indian Gtd...... 43 137 
| Sis pose plus 4 aur.prft 115 3 
560, Mahratta, L. OX 
L186.199 os 4 Det earnings... 
83,190 Do Deb. Stock ........ 4 
966,00 00 Sthn. Punjab, L. . l 
} soon Do Red. Deb. Stock’: 3 33 iC 
0 0 Nizam's State—Guar, ..5 | 
: .. Do # Mortgage PAh..0n0 a 
| West ot foes’ Portugse. 6 
j aL ) Dehenture Stock. 6 166 10 


__ Burris _Possxssions. 


| canton Atlantic & Nth.-Westn. . 


Gtd. lst Mt. Bonds .. 
625,130 Buffalo yituroneio ies! I 


00 Do let Mt. Perp. Bas, . 
i . 466,158 53) ea i 
| 12.700 3 Rw > Bonds, 2nd Mort. 6g /138 41 


y & Edmonton Ist 


Mor 
t,o20 Cena nenes Bonds... § g | © 8, ».s00.ca 


adian Pac. 31 
| 4s, 2.000 Do Howe Poet 


LS Seen ee tel eee eee eee 


NO 


Peeannnanes Ce 


30 
350,00 
B82 
555, 
100 ‘ 
1,000,000 Do 1872 ..ceeeeeeere on 
1,080,000 Do i ee we 
0,000; Do 1876 .....+-..--- ae 
+0000 Do Convertible, 1879 . 
1'380,000 Do Convertib.e, 1881 . 
1,500,000, Do = nicoeesene aon 
$0,000) Do 1891 ...-cees--eee . 
ers jreat East.,Con. Pref . 
«,025,00u) Do Redmptn. Stk., 86 4 loss os 
1,365,000) Do 189 ....06 sone oun $4 107 10 


620 London & N.-Western .. 4 18 : 





Do Irred, Pref., 1875 .. 44)12 


000 N. London 44% (max. a § 145 


] 
coe 


wo 


. 


| EG 680 tbo Irred. Deb. Stk. .. 44 13 
ye L00 Do New Deb. Stk. Re iz 3. 95 ¢ 
$15,000 @. Indian Peninsl. Gud. 3 108 


on 1a] e 
‘= 1H 


71,097 Scinde, P. & Del. A. An 9/11, 23 § 





| Present 
Amount. 





s 
, 7,191,500 Canadn. Pac. lst Mrt. Bds 
OR ,300 Do 50 Yr. Lnd. Gt. Bda. 
}, “nse'4 400. Do Inscribed 
1115741606 Do Consolidated Deb. 4 
Do AlgomaBrch,lstMt $ 
166,000 Demerara Orig. Stock..3 
Do Perpetual Pref 
60,000 Emu Bay & Mt. Bischoff 
130,900 Do Irred. Deb. Stock. . 44‘ 
2,475,985 G.Trnk.ofCan.Con.8tk.. 
Do Guaranteed ..... 
Do Ist Pref. Btock .... & 
Do 2nd do......... oon Oe 


Do 2nd Equip. Bonds 
= Per. Deb. Stock 


Dea. W. Per. Deb. Stk. 
Do Nth. of Can. ist Mt. 
0 Manitoba& §.W.Col.1 Mt 
Mid. of Can. Str. let Mt. 
Do Cons, Mort. ... 
Mashonaland lst Mort.. 
New Brunswick Ist Mt. 
Do Consolidated Deb. . 
N.Z., Mid. L. lst Mt. Db. 
Ont. & Quebec. Cap. =. 


750,000! 


118,000 


5,219,794 


| 3,420,000 
| 2,530,00¢ 
7,168,055 


| 
| 


414,300 
4,270,375 


i $2,£44000 


458,600 


| 1.072,100 


2,500,00° 
600,020 
858,300 
836,925 


182 000,600 


#.007,381 


| 2,60 ,000 Rhodes a Ist Sort i atmipie 
| 00,900 st. Law & Ott. lst Mort. 
51,350 Temiscouata lst Mt. Db. 
7:9,000 Toronto Grey & Bruce Ri 
of Can.S8ter.Bds.istMt. 4 10 

170,000 Wellington. & Manawatu 
Shares, £1 paid 
409,000 Do do Debentures 7 


1,129,900 Atlan. & Lawrence Shra. 
217017000 MinneapolisSt. Paul, &c. 4 


AMBRICAN SHARBS AND Bonps. 


Present 


|Amount 


or 
Number, 





50,533,400 
11,572 ,B0( 
21, 426,65 500 

351,690 Chic. o and St. Pau. 10 


111,243,700 


38,900, 00 


23,630,000 


11235740° 
$2,862, 
16,009,000 


30,427,878 


66,00 J JUU 
19,000,000 
52,800,000 


17,844,100 


13,006,0 00 


| 115000600, N. York Cen. div. pay 
in Londun 4s < l 
$8,113, 982 New York Ont 
65 00, 000 Norfolk & 
Do Adjust. Pret, 
151700000 Pennsylvania 


19,714,286 Pitts. F. Wayne& Chic. 
7% Gtd. by Penns. 


69,900,000. Reading, &c., Com. 


23,000,000 


28,000,600 
42,000,000 


" 2,490,090/St Lou. Bdg. 6% lat Prf. 10 
Do 3% 2nd Pref. Stk. | 
119900000 Southern Railway .... ! 


3,000,000 
$0,000,000 






28,000,000 Wabash, he. rf 


“nc 
Do “B Deb. Certs. 


24,000, 90¢ 


25,749 000 


1,950,000 Alab., Gt. Bth. 1 Mt. 
Alab. Mid. Gua. . 
145637000 Atchsn, Top., San Fe — 


Do 100-yr. Adjust. 


z, 800,00 


31,728,020) 


$2,758,002 Balt. and Ohio Prior | 


28, £22,090 


"13923601 


28,808, a) 


*1,0uU, vw 


"6,680,000 


51,392,000 


} | 6,000, Coo Jieveland, Cinn. fe. 
© 
Colorado Mid. ist.. 2 








scene! 
- 
POI & Om 


oONw 


12,770,000 East Tenn., Virg., & 
6 


AmMw- Orc 


58 


0 | 15,000,000 [!1. Cen.Gold Bonds 


t- 


© 


wNOoN 


Oro 


ot Oe ead bed we a 


te 
rrerr 


DAMODONNMNMOG 


Aree 


ee 
wn 
2 
NON UO et 


nan en aas ehanvan th isin ka 


~ 


oa 


on 
~ 





a 
atnr 


; 20,000,000 Duo do 2nd .. 


Amt. of 
Share, 





8 
AlabamaG. 8. ma 6% oe 
Do B Ordinar 
Atlan. lst Lease 
Rental Trust Stock 


Atchison, Topeka, &c. 
Do Pref. 


~ 
oom 


Baltimore and Ohio .. 
oo veake and Ohio 100 


Do4% Debenture .. 


Cleve. & Pitts bg. Gar.7% 


Den.&RioGnd.Cm.8tk. 1 
Do 5 &% Preference .. 1 


Erie Railroad 


Great Northern Pref. 10 


Litinois Central 
Do 4% Lad. Line Stk. 10 
Louisville & Nashville 10 


Mexican Central, L. .. | 
55'183 ,00C; Missouri, Kan. & Texas 10 
Do Preferred 


(95, $52,206 Union Pacific Com.. > | 1,800,000 Mexican Int. Rird. 44 





Do 50- -yr. € orp. Sas. 


Can. Sthrn., lst Mt. 
39,086,000 Cen. of N.J.,Gn. Me. 
54,66 +,000 Cent. Pac. jst Mrt. 
25,858,000 Chesapeake & Ohio 
lst Mortgage 
Do Gen. Coup. Bda 
78,800,056 Chic. & N. West. Deb 
vo La Cross & Day 
Do Hastings and 
 Dakote lst Mort 
DoChic.&L.8.istM 
Do Chic. & P. lst M 
Do Wisconsin and 


Do Termul. Mort. 
000 Do Gen. Mt. al 

*1,528,000/ Chi 

a 555, dv Chic. 


3 , Present, = 


OF fF AMASOKOA AI VHP ann 








THE ECONOMIST. 


"RAILWAYS. 


Baitish Poserssions. 


RAILWAYS, _ 


AMERICAN Stockes—Con. 
Present 
Amount. Name. \Red 


2 
28,650,000 Den. &R.G. sen. Mb. 4 18346102 


nea ae p. Mort.... 5 1 
-000 Det.G.H.& Mil. Bds. 6 1918 
*2,875,500 Do Con. Mortgage 6 1918 


Georgia ........ 1956; .. . 
31,452,000 Erie lst Cons....... q 1996 100 
31,954,000 Do Gen. Lien .... @ 1396 § 


4,756,000 Galvt.& Harris.1Mt. 6 1910110 1 


35,968,000 Grand Rapids and 
Ind. , lst Mort.. 


24,679,000 Do Gold Bonds .. 


41 
4 1% 
14,320,660 Do Louisville Div. 34 1 S 
1,700,000 Ind. & Vinc. 1st Mt. 7 1%8 
| *3,000,000 Lehigh Val. Con. Mt. 6 |192311 
15,000,000 Do Gold Bonds.. 44 19401 
1A 78 000 Do Ter. Gd. § 19411 
3,610,000 Long Isid. Gid. Bds. § 19311 
9,873,000 Louis. & N Nosh Bda. 6 1301 
1,960,090 Do Snkg. Fd. Bds. 6 19101 
5,000,000 Dols at Mt. Bonds, 1980 
Ori, om. -_ 12? 
| 8,129,000 Do Coll. Trust  & (1331 11: 
14,994,090 Do Unified ..... +. @ (1949)1 
} 28,065,000 M anhattan Con.... 4 1390 
59,011,000 Mexican Cent. . 4/1911 


avi 8 
17,072,00C' Do Inc. Bo nda 19.9 
10,773,000 Mexican Nat istDgs 6 |1927 


» 


6,276,000 Minn. Site. St Marie 
& At. 1M. Gd. Bada. 
39,774,000 Mis. Kan.& Tex. 1M. 


ue 


"19375000 New York Cent. Mbt. 
4,052,000, "o G Deb. Certs.. 
9 00 Deo 





6 .j Pe eae gta. 
14,087, 00 N.¥., Ont.,& Wat.n. 


me 
£ 


Re fund Mort.. 1992 
7,283,000 Norfolk& W.Gen Mt 193] 
§,000,000 Do Imp.&Ex. Bds. 1934 
89,889,000 N. Pac. Prior Lien ¢ 1997 
56,000,000 Do Gen. Lien .... 2047 


19,625,000 Oregn &Cal. 1MtBds 





PPP PAD oF Kite erat Gil aan ee 


1,482,000 Panama Subsy. Bds. 1910 

*3°000,000 Pen. Con.Sk. Fd. Mt. 1905 

Do Ge Id Bonds .. 44/1913 

Do Eq. Trust .... @ |1974 

\ 000 DoCons. Mort. . 1943 

¢ 19,467,000 Pennsyl. Co. 1st Mt. 44,1921 
“ | 9,363,000 Phil. & Read, Ext. 

Eee 1947 


20,000,000 Pitts. Cin.&c.G. Bds. 
2,400,000 Pitts., Cleveland 
Toledo Gold Bds 


63,887,000 Reading Co. & Phil. 
and Re ading Gid. 


Bonds, 1997 ...... 4 19971 


20,000,000 StLouis&8.W.istMt 4 |1929 96 
:' 9,000,000, Do 2nd Mort. «ese 4 [1989 
6,000, 000' St. Louis Bdg.lstMt. 7 |1929 1 


21,313,000 St. Paul, Minn., and 


Mani. Cons. Mort. 44 1933 
3,223,000 Southrn.Riy.lstCon 5 |1994 
4,500,000 Do E. Tennessee § |1938: 


7,000,000 Term. Rd. Assn.ofSt. 


Louis 50-yr.lstMt. 44/1939 1 
21,566,0% Texas& Pac IstMort. 6 |200 


* »| 96,371,000 Union Pa 


& Lud. Gr: 


Stgaa.inGc Bonps, &c. 


é 
134,600 Alabama Gt. Sthrn. . 


19361 
626,000 Do Gen. Mort. .. 1927 1 
\ 748,850 Ala.,N.O.Tex.&c DBE 1940 
1,048,390 Do 2nd Debens.. 1949 $8 
1,791,400 Aliegheny Val.Guar. i910 


605,200 AtianticlstLesd.Ln. 
Ri.Trst..4%,Mt.Db 4 


875,970 Chic.&Altn.Con. Mbt. 6 |1903 iC 


670,000 Uline pisCen.8k Fund. 6 |1993 
1,053,200 Do Bonds...... . 34 at; 


500,000 Do lat Mort. 


890,000 N York & Can, Bds.6 |1904 | 
1,338,200 New York Cent. Mt. 6 1903 
151,200 North Cent. Com. Mt. 6 |1904 
6 1910 


2,781,600 Pennsylv. Gen, Mrt, 






000,000 Do Cons. Mort. . . 3411945 10 
$5,000,000 Phil. & Erie Gen. Mt. 6 1990 133 





hil. & Read. Gen. 


Consd. Mertgage6 [1911 11 


3,000,000 ' st. Real and 


, 


Currency. 
Foneicn Rartwars. 


Amount = Name. 


, or No = 


£ 
15,000 20 Alagoas, L.......... 
152,500 100 Do Debs. red. 1913, 6% 
2,20u,000 100 Antofagas (Chili) & Bout 
"g50,000/100 Do Debenture, 4%. 
1,655,506) 190 Argntne G. Wt. Deb. Stk | 
71550,000 100 Lo 2nd Deb Stock..... 
22,500 20 Ar'ca ana facna........ 


60,000 3 Bilbao R. & Cant. RL, L 
11,250 20 Brasil Great Southern . 
,660,000'100 b. Ayres Gt. Soutnn., i 


+19 
| 3,552,000, 10 Do Preference,6%.... 
4 


517,300,100 Do4% Deb. Stock 


- 
> 
> © 
z 
=) 
> 
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090,000 West Penn. GoldBds ¢ |1928 
“22003000 West Shore Guar... 4 /2361 1: 


Ou 


Do Con.Sk. Fd. Mt. 6 |1905 10 


eine. 
_ Mani. . Berip 4 194010 
695,007 3.& N. Ais. Ms 3. Gas. 6 1905 iC 





1031 


‘RAILWAYS. 


Foasien RalLwais—Oon. 


Present | ., 
Amount > Name 
| or No. | 
3 an 
699,976 100 3. Ayres & P.5% Pref. | 
2,350,000 100, Do 4% Deb. Stock | 
1,750,000100 Do4@s%2nd ........ | 
5,200,440 100'B. Ayres & R. Ord. St} | 


33,209 10 Do? % Pref. Shares . | | 


183,267 10' Do Sunch: ales Kxt.Shr | if, 5 
4, — 298100. Do#% Deb. Stock . 


000 20'B. Ayres & Val Traasdn 

L., 7 % Pref 

0,000 108 aguas Westerr, ord 
0,000 10. Do 5% Pref 


| 4,288'368 100 Do 4% Deb | 02 


248,360 100’ Campos and Carangola | 
Gees A acescreetes | 


6,749,260 100 Cent. Argentine, Mire 


443,805 100 Doé % Debenture Sth! 
610,380 100\Central Bahia ........ 
446,500 100 De6? %, Deb eere * 
198,760 100! Lo Deb Buds., 

70,000 10 Cent. Urugt lay dase Ex 
485,400 100 DoS % Deb. Stock . } 
), O\Cent. Urugt 1ay N. Ext. 

627,150100 DoS % Deb. Stock 


| 2,000;000 100 Do U Tua of M. Videc,| 


Li + 

826,600 190' Do Pr. ‘6 % Deb. Sux. 

21,250 20\Cond. d'Eu, bia Ord, 

215, 100 100 Do Debs. , ap 

6,000 100 Cordoba and Rosario... 

710,000 100, Dos % ist Deb. Stock 

629,827100 Do6 “2nd do 

560,000 10C |< Sordoba Cent. (L.), Pref 

$00,000 1001 DoS % Deb...... 
1,892,985,100' 4% Deb. Cent. N. Se 


| 2,749,571 100 0 Income Deb. Btock 


179,993; 10\Costa Rica ............. 
655,000 100} Do ist Mort. Debas., 6 


206,400 100’ Donna Ther. Chrstna., L. 
: Debs. Red 4% = 
15,447 20; Do 7% Pref. ........ 





668,000 100! Fast Argentine, L., Stk 


15,000 20/Gt. W. of Brazil, L.,7 % 16 
306,250 100 Do6% Debenture Stk: 1) 
177,000 100, Do6é% Exten. Deb. St 


599,886 100 Interoceanic of Mexico 
4% Debenture Siock 
736,392 100 Do7%A Deb. ....... 
469,459 100} Do? % B Deb. ....... 
400,000'100' Do Prior Lien, § %.... 


36,000' 10 La Guaira & Caracas... 
370,000'100, Do & % Debenture Stk 
134,386, 20 Lemb,-Czern.-Jassy,g. 6% 
630,201' 10| Leopoldina, Shares. Sead 


| 1,725,500 Sk Do Deb. Stock, 4 Z%.... 
40,000 20 Lima, Limited . sane 
285,000 100’ Manila Prior Lien, 6 % 
2,254,720 100' mexican, Limited ..... 
2,554,100 100, Do lst Preference 8 % G 
1,011,960 100; Do2@nd do6% ........ 244 54 
2,000,000 100 _Do6% Perp. Deb. Stk! 176 30 
1,000,000 100| Mex. Sthrn. Ord. Stk. 6%, 


600,000. 19 Midland Uruguay (L.) .. 
1,179,462 190! Do Debenta ire Bt ck 


Bonde, De vedercuns 1 
:741,100 100 Moscow-Jaroslaw,gtd.57, i¢ 


1 
o | 2,853,000 100 “Miscow-Windau-Rybinsk 


Guar. 6% ..ccccccces. ; 


td. 14f. p > a 

8,419 ) bo g.6 % pre Govmt 

12,500 > Natal and f ova Orusz Prf 
219 19 Nitrate Railways, Lia.. 

1 Do Preferred Con. .... 

Do Deferred Oon...... 


22,454 29 Namur & bean. | Be the 


| 1,844,700 100) _Do lst Mort. Bonda, 5% 15 


40,000 19 N.-E.of Uruguay, L.,Ora 
40,000 10 Do7% Pref... 


| 681,640 190 N. “+ 0 Uraguay, L., 6%, 


D lat Pref 4 oa. 
05% 2n reference 
oy peas 1} _D Do 6 Z% Deb. Stock, &c 


004 3,061,194 20) Northern of France, 3 7 
1 


500,000 100, N. of 3. A. Repub.Gta & 


£96,292 20 Northern of Spain, 


Priority, 3% ..-+..-. 
Ottoman (Smyr.to Aldin) 
at - 100 Pie 5 Je ist - Btk., 


Beane 100 Ottoman, See and 


CassabaRly.andExt.47 


4,420,633 90 Paris Lyons and Med. (F 


Ancienne}3% ‘ as : : 
Piraeus, Athens, &c. lat 

606, 008)1.4 Mort. 4 45% -- coesees 
173,414 100, Porto Alegre. &€. Deb. ot 


Rio Claro 8. Paulo. 
an i Do 5 % Deb. Stock . 


) 19 Royal Sardinian .......- 
ae ° Do Preference ........ 
898,020 2 Do A SA ccccceccces 
726,550 20. Do ere 


Royal Trans-African ist 
LEARTT ee 7M prt. Bonds, 5 %.... 


163,000 100 Salvador Prior Lien Deb 
. 8 XZ ccccvcccessossecs 


659,100 160}, Do Mort. Debs. 5% 


San Paulo (Braz.) L. .... 162 6 
3,090,000 100 ‘Do 54 % Debenture Bt 126 3 


730.878 20 South Austrian ........ 


4 3,158,465 2, Do Vbdiig. Red. 3% 


690,556 20 , Do 1871 (series Xj 3% 


3. Italian Oblig. Red. 5 7 


| 3. Bragi| B.G.doSui748D, 25,11 
Fey oes 100 Do 6 % Deb. Stk. ° 


323,832 100 Swedish Cent. L., Deb. 8k 102 
100,009 5 faltal, L., Ordinary .... 


; | 1,340,600 109 United of the Havana 


lrred. Deb. Stock 6%; 


757 83 West Flanders......... 
i 000 10; Do&s% Preference... 


467 20 Western of yranee Oblig 
{an Red. 3%... 


avaverel 
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Last Ann! | 
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Cr 
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RAILWAYS. 


Fousion Ra ILWaYs—Con 


Name. Pome |< 


Paid 


A 


> 100 Wetn. of Buenos Agree 


Bonds 6% . 16 & 
Do Mort. Bonds 6% 117 19 


ae o Zafra & Huelva Bds.3% 24 5 
roe ced i 
BANKS. 3 
Pa 

i © oF 
} < {fF | 
' Neme S$. 2icét | 
'eianisa | 


Dividend | 


> Angio-Anstrian.. 1208 me 11 32 


Colonial ae 

Ger. Bk.of Lov.,L 
s)/HongKn &S8han 
Imper!. Ottoman 
Imperl. of Persia 
International Bk 


Anglo-Califor., L 15> ot } 
Angio-Egyptn., L, 15 6 OR: 

64 Angle foreign, Ly 7/' 7!8 4 
j Sank of Africa, L 18a 64/15: 43 | 
'Bk, of AustrY'asia #0 | 40 (62 86 | 
BofB.N.Amerea, 50 50 (67 69 
Bank of Egypt. | 25 124/254 ¢, 
Bk. of Maaritias 10.10 | O% Sy 
B. of N. 8. Wales| 20 | 20 (41 43 | 
B. of N. Zealand 

Guar. Btock...Stk\100 106 2 | 

§ Bk. of Roumania| 20 6 &% 63) 

63 Bank ofTarapaca | 

and Argentina 10 6 445 

7 B. Inter.de Paris, 20 20 (11 13 | 

8 |Brit.of8. America, 2 | 10 16 1: | 

? Canadian Bank, _ 

of Commerce ..'$90 ,$£0 16 16 | 

2 ‘Cap. & Counties 8 | 10 \304404 

0 ‘Chartd. of India, 

s Atstl. pe 20 591408 | 29 

4 


oBNS8B 
eS 
io 
z 


of London, L..; 20 | 15 11 12 
5 llonian, Limited) 25 | 26 174 84 
8y Lioyds Bank, L..| 50 | 8 324 3 
4 Lon. & Braziin.L, 2% | 10 17 89} 11 
Lcn.& County, L 8% ( 20 103 4 | 
4 Lon. & Hanseatic) 20 | 10 114 24) 
Lon. & Prov. L..| | 5 i2l¢ 28 | 
Lon.& R.Plate,L 2 | 15 48 §&£ 
6 Lon&S8an FranL 10 | 10 114 24} 
16 |Lon. & 8.-Wst., L, 90 | 20 7475 | 190,000 
154 Lon. & West., L100 | 20 665 66 


Lon. Bk. of Mex. 
&8.America,L) 10) 6 | 6 


63 

184'Lon. City & Mid. 60 | 12)'51 S2 
12 Lon. Jnt. Stk., L100 | 16 37 38 | 
5 Merchant, Ltd... 4'3 a | ap 
) 138 Metrop. of Eng. Es 

& Wales ...... 50 6 123 44 
National ........ 60 | 10 [22 23 


198 N. of Mexico... ./@100/$100 25 27 


Nat.of N.Zea..L! %é! &4| 32 44) 
2) National of the | 

’ &. A. Republic, 10 | 10 144 54 
20 ae Pro.ofEng,L 75 | 104 SC» ie | 


aa deabete win 60 | IB (552608 | 

124 North-Eastern .. 20) 6 164 73 | 

DBD PRONE ES cco scscces -|100 | 80 87 €8 | 
12 Prov. of Irel., L100 | 1 


en as 
16 Standof8.Afr.,L/100 | 25 84 86 | 


76 Ue. ¢ Aut. L pA 26 |37 = poe ee 
oIns.8tk.Dpts, Stk 100 95 100 istk 
12 Union of Lond 1100 | 184 4: 42 lio 100 


BREWERIES AND. 


DISTILLERIES. 


| 00 
Name. Closng | sts 100 


Prices. r 


Allsopp,8.,&@ Sons,Pref.Ord.| 4¢ 42 
Do Deferred Ord. ....... 17 18 
Do Preference ........- 86 &3 | 
Do $4 % Debentare Stock |.08 11 | 
Do 34 Y Ded. Stk. ........ Bi wo | 
Barclay, Perkins t Co., L..| 9510 I" 
0 34 % Deb. Stock ...... 92 94 | 
Baett 2 Brewery, &c ¥ 


Bass, Rat cliff, 6% reference 125" 
Do 44 % Mort. Deb......./117 1 


Do $2 mort deb Bik’ oe ¢; (COMMERCIAL, INDUSTRIAL, & 


Bristol Brewer {Ore 36 33 
Georges & Co. 7 6% Pret i 1¢ 

Bristol U nite ea? 23 34 

ee n and ‘ 7 


7 


Deb. Stock .......98 1¢ 


Saat Brewertes te 24 ay 

Oity of Lon. Brewery Ord | i 21 36 
Do 5 % Preference. ». 118 22 | 
Do 4% Debenture..... 103 7? 

Daniell &Sons' Brew’s.L. Ord 6 


Pistillers, Limited, Shares 18 20 


Guinness, A. Son & Co., ie 


DE, “chagonciennl hae § 
Do 6 &% Pref erence anne 74 $ 73 
DoS % Debenture Btock } 16 


Hodevon's Kingston Brew.L, Si 93 
Do 6 % Debentures ...... 109 

Ind, Coope & Oo., L., “47 x 

Jeb. Stock ... 

Lion Brewery, Limited . 
i occeeigenas ‘ 
Do Perp. 6 % Preference. 

Manchesver Brew ry, L., Ord 
Do 77 Preference... .... } 

Meuxs Limited............ lig 2 
Do 4% Deb. Stock red... 103 5 

Nader & Coll a L., Ord 32 34 

Newcastle Breweries, Oy 184] 








New Westminster ‘ees. L b 6 
Th 6% Preference....... ; 
Northan iptn. Brew’ ry, L..Ord 14k 

> Preference 7 %........ 23 


12; : 
Do 5% D-benture Stock... 191 23 
Nottingham Brewery, Lim. 
6~zP reference 


Do § % Mort. Deb. Stock !1¢ gs ie 


showeli's Brew: ry L., Ord.. 


oes i SaiSh Btk 100 


Do 7 Preference. 


i4 

Smith,Garrett & Co. i. Ord ii? 

Lx ae Preference --| & & 

8. African Breweries, Ord.| 3 3 

bo 5 % Pre e000 sensces 1 ls 

Trredtau 8 Brewery, L. = 4 & 
Do Preference. lg ig | 10 


> United States Brewing . 





Last Annl. 
| Dividend. 


| Present 





3 | Amount. 


om | 


».8 Atlas Fire & ‘Lf 


aul 


- 


8 


\Oler., Med. &Gn 2 
‘Commer. Union| 5° 
124 \County Fire.... - ; 


‘ ae 
Fated 


ssas|ashs 


— 


ro 


2 
~ 
~ 
~ 
~ 
8 


BEE 
88 


Beseet 


arSE825 


S 





Lond, & India 


Stk |100 


gooen ‘Gail 
Australian 


J Oe Et OOD 


ree ree 


De » Sb Y 
brooke, 
i Bri ae er, Mor 


~ 


> 


SS SEEN Oe he 


WwW City of Sant 
6 Cie. Genl. dea : deena te 
4) Coata, J. aud P., 4 
Do 6 % Cum. P 
Btk 100 Docs % Deb. Stoc car 
Stk 100 Crystal Palace, ist Di 
bo 4 % Secon’ d 0, 1888... 
5 Daigety & Co. , Limited . 
Do 44 3 Irred. Deb. 8 ock } 
Do 4% Irred. Deb. Stock. .' 17 
? Devas, Boutledge & Oo., L 


1 DunlopPneu Tyres; Om. Ord 


10 Eastmans. 





THE ECONOMIST. 


\COMMERCIAL, INDUSTRIAL, &c | 


Name. 


10 Walker (P. Ww. ‘and Son) = 
Stk ie | Watney, Combe, Reid & Co., 
i Limited, Ordinary .... 
Btx ‘100 Do Deferred Ordinary... ‘ 
/8tk 100 | Do§ % cum Ist Pref. .... 07 ‘C 

Do 34 Z% Ist Deb. ....---- 


_INSURAN CE COMPANIES. 





.8./Allance Assare 20 


(Alliance Mar., L } 


Br. & Fr. Mar., L 
Brit. Law Fire,L) +” 


BERss 


'Kagle 
Employers’ Liab 10 


174 | Equity and Law ” 


Genera! Li i 


= Guardian F ‘& iL 10 


Imperial Life .. 
Inde emuity Mar 15 


“35 (Law Fire ...... 109 


i\Law Gt. & Trust ¥ 


44 iLaw Life .... 
6) p.s.| Law Union and 


Crown...... 10 


000 14/6ps' Legal & Gen., L) 50 


Liv., Lon.,Globe St. 


Do (llann nity) d 


Londor ... 
Lon. & Lanc. F. 2: 


17§ |Lon, & Lance. 10 
16 (Lon. and Prov. 


Mar., Limited) 10 
i 2s 


p.siMarine ........ 2 
{Maritime, Ltd.. 10 


Merchants M.L 10 


9000 30 p-s/N. Brit. & Merc] 25 


Northern ...... 100 


aa Norwich U. oe 100 


Ocean Marine. © 
Pelican ........| 10 
Phoenix .... 50 
Railway Pasengr 10 
|Rock Life ...... 

Royal Exchange st. 


634 |Royal Insurance: 20 
eepsiges Te Sbodeass 10 
».8/Sun Life........ 10 


Thame s&ider. M 20 


eee 10 
(Union, Mar., L 20 
131-3) Universal! Life, . 100 


periodical cash bonuses, 


AND OSs. 


Name. 





Birmingham Canal ........ 
Grand Junction Cana: . 
Leeds and Liverpool Canal 28 § 30 
Docks, Pf.0 a 
a Def. Ord. 






1 Aerated pet Limited. . 
00 Art'zns, Lat 
Do it 


Prefere nce, 1879... 
L&T Trad.,BrefA 1 
ow, 
Baku Ru rah tri., L., Or. 
Do 5a % ¢ ‘Pref. >» 


5 Bell, R., and Oo. Limited. . 

Bell's Asbestos, Limited 
§ Bodega, Limited 
Bo vril, Ord... 


» Def. a eiiei tik RET 
Cum. Pref. *."*"" 

Bo: nd and Co. L . 
nd, and Qo., L 


reference... 


6 Bry 4 and May, Limited... 
Bi cknall (H. and Sona, L.} 
Jantareira Water 6 % Deb.. 
Jassell and Co., Limited 

‘atalinas Ware .4% Debs... 
ent. Prod os ket of B, 


ity Offices, ited .... 
6 City of Lond “Real Proper 
Do 32». res 






s Impts,, 1 


< 


8% Cum. Pref... 


E. C. Pow der, Limited 
10 Eley Brothers, Limite 


Paid 


Phar: 





English Sewing ( 


2 
rerere) fers) 


4 | Share. 
Closing 
| Prices. 





~~ 


Dee OOonmramo 


7, Preference........ _ 8. 
Do § %. Mortgage Debs ..'¢5 07 


tetpertal Russian Cotton . 93 
dust rial Dwellg., L 128 33 |Stk 106 
1 Wood Pavemt., L Is? 85 (Stk 106 
nc "Rud.,Gat. Pere. be "L @ 2 [Sts 100 
intrnatnl. Tea Cos. Stores, L }Stk /10C 


cn en oa BS ae 
Sso8ua 


nM eo 
foe NN 


L, 57 - ool UF S faee ls 
Lie! vig’s Extr act of Meat, L! 81 36 io = 
Linoleum A vou factt wring, a 32 13 100 


—) 
noe 


om 
SOM AO OS WUH OHH NM OOOr RH NOOO o 


wane CONVO ggree MOgo 


e 


n- 


a ~ 
Ome CP ON ENO 8D 
~ 

i ee OF 

DOK OM ADO 


RD 





Boa Deb. 'Bto ok 


ro 
» 
8 
a 
eo 


ee 


Londo 2 Pati ion Limited! 


Metro »p. Dw! ings A 
— er Safe, Limited 


o 
be 
~ 
© 


- 


Nat ional Safe De 
Ne! Ison Br there, Limited.. 


| Dyt namit e Trust, L. 


bo er 
> 00 & CO Oe 
+ 


He Oe ARCO bs OH 


uw 


§ 9 FOE ages ee 
per AQ &Wiz 


_ 
owe 


= ° 
rerererer. 1") t:t-- 


ons 
RS Ot Se 8 oH 


we 
CORP OMe 


ae 
IDO 
OS etre ee nwa 


e 


4 ma ited, Ord..... : 
um. Pref. cook fsirs 
Salt U an Oed....000 eee 


~~ monn 


7 : | orc 8; 8 
Do 44 % Deb. Stock ......| 93 96 
Spencer, Tur nérandf Ord.| 62 72: jStk 100 


Spiers and Pond 


ow 


oone~ 


‘Do P rs Toc ccessccceccsecs 


. Anphalte, L224 (Stix 100 | 
Val de i Asphalte. L 2 23 | GAS AND ELECTRIC. _ 


Manch. Ship Csnal, Pref. . 
Millwall Do ck 

Do Preference, 44% 

Do 6% Perp. Preference.. 

Do 5% Dehenture Btock.. 
Newhaven Harbour 4 
Regents Canaland Dock 
» 3% Deb. Stock .... 
Suez Canal Shares........../1 
urrey Com. Dock, Ord... ./12 


Ds ee ne 


> ew ct 
rr 


“> es 


ote ee nweee *. 


- 


Water ow& Song, L., mars Ord| 13° 20 


52 


% Gtd 1:9 
. Water’ ow Bros. &Layton, L) ¢ 10 


oe Repo 


ee 





et et 


dnc 


at iford and Sons, Lim! ted | 
Welsbach Incandescent ... 


«£ 
o 
oO 
KOM Or~ooc 


~ 


ce 


OH Hore OOOOOM 


Do Cum. Pref 
Wickens, Pease and Oc. L. 


ok 


& Gn. Dwell. L 116 


Name \Cloang |3 


Paid. 


> 
Se ‘goss an> an~ 


ae 





= 
ROS U 


> ~& 
7 


~ 





a} 
x 
N.Z. L pal Mer. Agency, L Tie 74! 
”, Prior Lien 83 85 7 


ee 
——— 


Oa? 


3 (Stk (100 


~ ay [Stk 100 
54 | Stk (100 


7 
9 
7 
& 
os 
~ 


35 | Stk |100 


— 








- rere iStk |100 

1. Pret ty =” |Stk |100 
L Ord.) ad £4 Jock 120 

Pret | O* £2 (Stk [100 | 

Pas va gy (Sti (100 

; + £2 iStk /100 
r. Hous 445 /3 . 

-O leat Eom e,L $2 S| Stk |100 

Co. L......| 1 ay [Ste |100 
see 15 ke {Stix {100 

28 c ae. 2 “oh | atk 109 

ho ~- d Sona, L.... 104 1s! ioe ioe 190 
Sona, Lb...) 2 2h [Se [180 
wsit, L..| 3. 3s jst |100 

" ! 4z FA /Stk | 190 

, L., and Red. ¢4 o ; Stk /100 
TalTT lass ing 

cand Leafs ,Limited “74's. |Stt = 
i F. Pears, L) : 1g Stk + 

wes | 183188 [Ste [100 

116 39 )Stk 100 

ch,SgZ0mPt) 4 44 |StE |100 | 

tent Cand! ©, 1, ..| 25 3? lees 12 10 
City Imp. $2 3 [Ste ii 
atures . 1 2 Stk | 100 


Rio ae Jan. Flo rMilis,@&c.,L| 163178 tb lig 
River Pi late Fresh Meat, L, 1(411 joUe /100 


z. B.) Stores, Le ..| B Blase linn | 
. B-) L, Ord . 1 2p [DEK 200 | 
3 09 196 
fo ETO «nc asancnsnnes t . ) 110 
rian. )& Co. L., Ord! la ls Ws 
; WN . waccad 1 14 |St& |100 | 


{Stk |100 | 


Ist Mort. De b, Bt. 1¢3 106 (Stik |100 | 
Royal Acne &c., L....| 34 22 Se} 
. Preferen nce. as 54 53 | 20 10 


; lean ian 
1 Liquid| 160 |160 


jStk |100 
Stk | 100 





&. Stk 100 
vor Meet) 3G [Stk [100 
y, lst Mort ....... vo[12 16 [BUR 100 
Spratt's Patent, Limited "| 78 el 1 | 
Sweet ime at Aut. Delivery,L) 72 74 0 10 
+c. L | 34-27. (Crt. 100 | 
ical, L. soe] A HY Stk 109 
. Mort. Deb. Stock. | 97°30. (Stk /200 | 


Cum. Pf.) 44 42 | 





. ; 23135 | 10 | 10 
1. Pref. 84 94 |100 100 
Brel. seosseeee 132 | 8 





ted 14 14 Stk 100 
Pref. | 4 § {20 | 20 
1424; 2| 2 

18 21 | 10 | 10 

Do Deferred Sh ares ..... fe ts 100 |100 
ree . 44647 re 
Mail 0 

#* | 55 | 10 

| sek | 100 

Stk! 100 

Stk |100 | 

-—-—-— 3th |100 | 

















nch Exploratn. L} £%,) 10 bo 
Assets Realization, L. -| Ts 74 | Stix | 100 
¢ Australian Agriculcural....| 61 4 | 5 | } 
Aus, Mt. Land & Finance, L 344 | 10 | 10 
§ . Debenture Stock!100 2 1100 ” 
& American Mrt.. L| 1 14 a0 ° | 
Lid} 1b | 8) 8 
-_ BEEMOD occcos Sets isl gs 
. Debs. Red... ./107 iw } ‘ 5 
ET acketesece | 38 42 B 10 
ert ares | Ste |200 
Deb Btock........\10i 3 | 3tk 100 
“"\'27 28 | 20 | 10 
nal Financial, 1) 1 14 |100 {100 
& Mh ort. of Egy pt, L 2i 3 
‘Do § bx Mortgage Deb ee |98 101 
Law Debenture Corptn. 1 iz } 
Perpet. Deb... .../104 9. 
Natal Lan d, &c., Limited...) 12 341 143 
referenc Miceneaee 75 ft 
z 


unt, Limited, £2 & 


Bankers In vest, Ir iat, Prt! 


Do 4% Tn ba 
British Invest. Trast, Pref 


|For. & Col. Gov. Trat. L., Pri lg 
Do Deferred nude 
Gen. & Com. luvest., re Pr 


Do 4 % Debe nture Stock. 
Govmnts. Stk. invest., LP) 
Do Deferred 


(Invest. Trst. Corp., L., Pri. i 
D> Deferred 


a7 o4 |Stk i100 | 
4 | j Stk 100 | 


R. Plate | 
Scot. Invest. ‘Trust, L., Prt sel 


City o Lond. Electric, Ord. | 


\Co sntinental Union, gustan » {138 


0 | 10 |Cor f Lond. and Ord 
FINANCIAL, LAND, AND % 0 \County ‘of Lon {Prat 


INVESTMENT. lao | 10 | 
0 Gas Light & Ooke Ord. . 


|Hong Kong and Ct _ cnn 
Lmperial Contine 
Malt ta & Mediterr? 4 
Metpn. ElectricS ap) ply... Bei cs 
Met. of Melbourne to: ; 
|Monte Video, Limi Hie 
‘Oriental, Limited .. 4 ts 


Ottoman, Limit OU... cees0e* : 
let James & pea Mall - es i 


San Paulo, Limited .. + 2 
|South Metroyo tt a rd. “hh s 2 


Armstrong, ° 
Babcock & Wilcox, L, Ord i? 
Hoe Bemati ite peel, ei td 





_ Sune 28, 1999 


FINANCIAL, 
INVESTMENS AND 


—Con. 








Name \Closng | § |S 
Pricas.| = | 2 Name. 
- -~|n)i;™ , piteng 
7 Th 
. n. Ord. s 9)39) 2.8. Plate Trost Lo — 
Spref.. 13] g| | nAShares mm 
Do 4 %, Ist ‘Mort, Deb. 8ti fe 20 (39! 9 aac? Sha al ae 
and J.). L...... 11 late iio9 | oes Amer nvest. L ts, 
* Cuni. Pret 14° [Stk lt00 | Dos Invest, L “4 
FineC Mo ~ vin &Db ig. A.Ord is * (Stk 100 Dos * erence. 83 
Cc . Pref. ... 167s ee to. OW Seegeu. $f 
Dos ® Ist Mort. Dek. Stk 19 3 | Stock Exe} aspect 
Fore Street Warehouse, L) 12 41 jg | j Pract ‘ ngeS% Deb. a] 39 
, W. B., & Sons, L 14 id | 10 Ty, Agcy f Austr L i 
Foster, Porter, and Co.,L..\ 13 $ 10/10) Do&Y Pes casein 9 
General Hydraulic Power, L 155 65 90 | 6 |Trust at ] reice Shares 7 2 
Goldsbrough, Mort & Co.,L _ 20/3 Do New an of Canada ¢ 
Deb. Stock ...... ... E93 ¢3 5) 2 nee , teseessecccs, JED 
Do B Inc. Stock.......... Mt 100 Dn ao Tete CorpL 1 1 
Gordon Hotels, Ord........ 14$$5 1991 6 lunion Diem neee 1 
Harrison, Barber & Oo., L) 2 34 !aty ligg Calon Mor count of Lond bli: 
Harrod’s Stores, L, Ord...., 39 '3) ~ , hee a Age & Agency of 
Henry (A. and 8.and©o.),L 10°2lt | sty top) oo ga ir L.).6% Pref. 319 
Home & Col. Stores, L. Pref) 6% 72 | 96 36 ‘wan Dfomons oe Stock (6 0 
iss Ordnance, L....| 1 : ———— : ‘ 


FIN, ANCIAL — —TRUSTE 


Hank nve 
Aweri », Pret 


vet, Tr ist . Pref in"? As 


Army & N y lnvut., Re Prlig 





Do 4 De bent ure &t ick ' 


Do Deferred 


entLure tr ck. 


Do Deierred . 


osectadd & 

Do 4% Debenture Stock 1m: 
Foreign, Amer. & Gen. Prt ii 75 
Do het ferred.... bane x 


Do 4 Per. Deb. Stock 





Do Deferred 


be crevesececs 4% 


Do 44% Det venture Stock 10° Pe 


Guardian Inves » Pref. 485 16 
{industrial and Gen. Unified ~~ 
ital Stock ........ 13 7 
Do o 3b % Debenture Stoe x KS 


Internatn!, Invest. Pref., L { 


Do 47% Debenture Stock 


Me 


Lu 4 % Debenture Stock... 





Mercantile Inv. & Gen., Pri 109 } 
Do Deferred Stock. . 
Do 4 % Debenture Stock 

Mexican Cent. Riy. Sec. AR 





A Deb. Stock ..... 





Do4 B y> v r 
Do4%A Deb. Scrip...... 8% 
Do4%B do 1B 


Municipal Trust, L., Pref... aE 


Do Deferred. ............. 88 | 


;}Omniom paremnens Pref. . 2 
{Railway Deb. Trust, le. 


Do 6% Debs., red. st opm 


Do 44 Y, Debenture Stock 10 io) ‘ 
Do4 “‘Deder enture Stock., = § 
Railway Investment, Pref..10) 5 
Do Deferred. . "7 1h 


Railway Share Trust, Le A @h 


Do B 74%, Preference .... 142 4? 
rust, L., Pref... 

Do Deferred...........+.. 47 22 | 

Do 4 % Debenture Stock. .'% 10 


Stock Conversion .......... lo 
Submarine Cables Trust ...110 0 
U. 8. & South amer. ov 


Trust, Prefd. coco eM UC | 
Do Deferrea.. 13 ? 
Do 4% De sbenture Stock. . 4 


| 


lAlliance Dub. max. 10%.. 
| Australian Gas 5% Debs... 100 2 a | 


t 


Bombay, Limited . cove] 6 & 
Brentford, Consolidated . 8 
British Gas Light ..... ooese} W 

Brush Electrical.. cseol Li 


| Buenos A rea (New), voce! Solis 


Do4 % Debentures .....- 9) 







Do 6 % Cam. Pref..... 
Jommercial . 
Do 44% Deb. " Stock’. 
Do 7 &% Preference 


Brash Prov. Hiec. 


European, Limited ..++++--| S| 


Do 34 % Maximum .;...- 
Do on Consolidate 2d Pref..11i 29 | 
Dod 7 Consolidated Deb.) 3. . 








Do 7 % Pref 


Do Perp. ’ Deb. Stock. ” “ 


Tuscan .* seeaeee scaaeeeee fl 10 





Bo& % Devs: 


COAL, IRON, AND STenL 


Sir W. G. & Oo) 5 






¥. Prior Lien.......... 9 20.6 % Preteres u, Bre 12 stk 
. Zealand teen tee L oi iA Pai] Bros. 6 oo 1m pe yoo § 
Pen River Land, &. L..../ 101 4 |Stk 105 | se fn Deb . 8 2 & Os, L 1 tt 
Peruy ~—S orporatic - sous i 4 1 |Bolekow, Vs Vaugbas uf 
irenetn 12 | , s 32 St 
D 6x . Debs. Red. 4|\Consett Iron imines 6 
c Re gis + on Ebbw Vale Steel, kro, 
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z £ 
lately current is well maintained, but spinners at the moment are | 4, 
nants » hovers Nativ first narks ne l¢ ee nal sellers ie _ . p a 
ee er cre ee ae ks, June-Jul erie cet es TOBACCO. [he market is practically closed, consequently there 
1) £12 2s 6d; J. G. lightning circle E, June, sold, £il 5s. New crop apa re vedas 
; . s nothing t port. 
has been steadily held, alth ugh quiet. . 
HEMP. - ~A dull and depressed state of affairs predominated POSTSCRIPT. ae day Evening. 


nid mM a ~ — : m , caeaeee 9 
COAL. TRON, AND STEEL. -Con, . INES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &.—Con. | 
oon igic 
. = ; | 
4 @ Name. Closmz; € | @ Name. Closng « . . 2i< i 
a'¢ Prices.) m | ™ Prices. 5; 2 Closng 6 = ‘ 
EM it oh tts = a ean (gis Name. Prion! 2 a Sans 
" wv ud Jack Proy eS ie ae a — 
10 Hornsby (Richd.. & Bons),L; $2 5: eis mY NE oc a5. ire — - : 
‘a 10 Howard and Bulk ae L. 1g 1 harsis Sulphur & Oopper,L 42% fA y00 108 | geet . " ee 8 | 10 ‘Dablin United (18964) Tlg124 
- “s J hn Brown end Co.. L. 14 12 & 5 Tolima, L., A Shares ...... ? ath ++ aren D rect, L., @ Debs. 10 104. y 10 Ne & Pref : th tbe i 
4) 0 Venteelo # Bieta “Pref. | 2 84; 1 1 Transvaal Goldfields, L..... 2% 7h atk oom i } aay an, Limited.. ‘4 4? 105 |200 Do 34% Debs 639 | 
@ 20 NewBhariston Coll.'s,L. Prf 14 26) 2) 2 Van at L. a. M. te ate, Ll. 72 32 Stk 100 Do > bok OTTE wn seeeeeeee| SF 2} 3 "3 Raimbargn street . 414] 
10. 10 Peaseand Partners, 1. Ord Taf? 1] 1 | Wasseu (Gold Coast)Mng,L £3 § WaeMNN EP ectbokuesce), ON 9 8 Giasgow Tramway, &e,L.. -. . 
gta 00 Do 4 ¥ Perp. Dev meee WS 4 10 10 Cuba, Limited... a " 43 EA ; > 
i$) 6 Bhymney Iron, Limite ee 16/10! Do l0% Prefetenc 12413) & : Lon., Deptford, and) Prat il 
| s Do New ......cneceeserses le lé ! — a “——_ Greenwich .. atd i ly 
| 6 o 5 1% ry . 3) oon 
» 90 Do 5 ¥ Debentures 1290 102 ? f § D b Gs . : ,, Stk 190 London General ae re oi 
1 10 South Hetton Coal, bene 19 22 SHIPPING. g 5 Direct Spanish, Limited... 2434/6 | § London Road Car, Ia ...... #2 4 
|} 1. 1 Sickers, Bons, &Co.,by Ore 74 22) 99° 16 | African Bteam 8 C 20 Direct US. Cable, Lo) Cb ee aa Ondom Rtreet, «ewes 2 Le 
eek 98 «Do Preference Stock ... (2523 | 54 95 A Ful ean 16] v Direct U.S. Cable, L......... S80 gtk 100 (London United ¢% De! 10 6 | 
| Ee __ | 124: 124' Amazon Steam Na: ‘igation os 100 astern, Limite ren x9 |L00 100 a 8 a wy X.. | 
mmmennen 20 29 Cunard Steam Ship ing, L : 161 1 0 a 34 _ ~ 7 seees cours “he aT 3B eDe ures ... vere oh 4 
MINES. 20 RS a nici eine ve * Fs 100 pe A Be es " ve. 107 WD pee ee lee ne E NOG ccscvcccsese sue, 6 I 
Berger 15 15 General Steam Navi igation Fa 10 Fastern Exte ension, L ...... 2 shila North ene olitan 44 44 | 
| 9 @ |Alamillos, Limited ... 0 4 10/10; Dod; FseeerERCD. oe : 100 t. bi liulat ts Do 5%, i a ee 
j ges Anaconda ee ° £3 fy 10 10 Des seenesteccece “ 100 Py wan , 44 Deb Pref. ........ rae 14 
| #28 Bechuanaland } gpl., L..--| 2 24) 10; 10 Leyland trod dk.Jand Co.,L 13 14 . g |MER 20s wn saerercrers dud AU 
| 3 1 \Bechu ” 3 9 10 tr Pate pete S emt on - i 10 prevean al, Limited........ 6 7? } 
| 60 Borax, 6 i er ge¢cg i} l + 5% um. Pref ah ave aU A 4A Do 6 4 > "112 | 
| © ish Brok “Ani E i ..2| gg 4800 100 Dos % Debds, $7 91 | 25 | 28 , | 20 | 10 06 %, Cum. Pref ........ Le | 
British Broken <3 £ : 10 | 10 South I n 4s] 
| ss 19) Burma Ruby oe ¥ § § Mercantile Steam Sh f 2 B 99 } “s 2 1 — “ anh das mepasr : 
| 12 "3 Cape Copper, Lim ited... zR 2g, 8 8 New Zealand Shipping oo, 64 9! 101 10 i: * o Vienna Genera: Omnidgs .. 2 | 
| gg OMS Game Pref. (6% maia)..| 324/30 | 10 Orient Bteam Navigation || 910° i0 10D - "0/12 16 
lan 19 Champion Reef . 68 §3,Stk 100 Peninsular & Oriental, Pref. 13? 3¢ ‘3tk 100 Do 34 ¥ Det Stock ......| 93 06 
1 1 Colombian Hydraulic 16, th io ' gee, rs ao 2 7| 1) 1 Oriental Telephone, L...... 8 | 
| fons, Gid. Fields of 8. - "L., oh 100 | 6 oya) Mai eee 4° 45 i 
Hy i Do $4 WOE So acaseessvess 1% 4, 5) 5 ShawSavill@Albion,L Apt ¢? 5) 8! § Reuter's, Limited .......... £574 WATERWORES. 
1100 100 | Do 64 % First Debs, ....../204 111 5; 5, Do B Ord... tee teases . £35) 100 100 West African, L., 5% Debe.. 100 2 
1} 2 & Copiapo, Limited .......++. 2 24; 10 19 Union-Castl MailSieam=hip 131 | 28) 2) West Coast of America, L.. 4 8 5 
} > 1 {Day Dawn P.C, Geld, L. ..| 4 4,29, 10) Do4 % Cum. Pref. ..... 11 4/100 100 ae 04% Debentures ... .. 99 109! 20 | 20 Antwerp, Limited.......... 23 24 
| 8: 6\De Beers sseorsee- sees «+! 194 9 | Stk 100 SOG Os eeine védnae eas 103 5/1010 West Indir i Par ama, L, g § 5th /100 (Chelaea, Ordinary.......... 302 10 i 
i} 109 100! Do & % Debentu res 109, 10 18 Union Steam Ship of N.Z 10311410 10!) Doés Firet Preference... 54 53, 23 | 15 [City of St Petersba re, B...-| 16 12 | 
| 100 100| Do 5% FP Pehioass 3 Yba.100_ 4 TRA AND COFFEE 10 10 06% Bec nd Preference ait Bt ery Ly ee 
"y 1 (Durban Roc eport weoss) Fa GA tk 100 | Kast London 212 1 
fey sh Crown Spelter 1414) 9 80 Asem Tee ..-.ccccccccccee 2) 32 Stk 100 : 247 | 
| 3 } F.ontino & Bolivia aot d, L| i2t;3:; 6 5 British India Tea, L........ 1 i B. 50 217 | 
i| 5 6 | ibiola Copper, L........... 1 14, 1 1 Chargola Tea Association, L 4 Stk 100 27 30 | 
HW 3. 3iL nares, Limited .......... 38; 3, 2. Deve Cem Pret ........ > ‘ ; esesveeieicae | 
| 1 1 Mason & Barry, Limited ..; =338 109 _6 Cons, Tea and Lands ...... » New Maxime im, J %.. 21920 | 
| 1 19/ Montana Limited. aaduees a & 210,10, Do let. Pref. 6% .......... Kimberley, Limitec wee 45 
wy 40 Myc wre Gold, Limited... €iitp) 10 10 Do 2nd Pref.7%...... Lambeth, maximum | 10Z% .. 20 30 
2 2 |Namaqua Copper, L. ...... , $4) 20 20 Darjeeling Tea, Limited.... 1 Do 74 % Pe Ti" 
li @ £€ |New Jagersfontein ........ 2€3274, 10 10 Dooars Tea .............00- 1 Do 4 / Debenture Sti - 12 i 
1¢) %f/ \Numdydroog, L. .......--00. [2110 10| Do? ® Pref ........... new hea Montevideo, Shares...... £4176 | 
1 1°/ Ooregum Gold, L., Def, Ord.) 44 23) 10 10 Doom Dooma............. 1 Do ist Deb.5 % «.....-... 192 2 | 
wy i Do 1) % Min. Pref $43/10 10 Bm Ske m.. New River, New ........ SOM | 
5; 2 Paha ngC orporati¢ oli Ord : 10 «16 Do 5% Gum, Pref. ; Do 4 % Deb. Stock........ 127 32 | 
§ 5 |R'* Tinto ed ee 4343/10 10 Jokai (Assam) Tea, ect o4 I Do Debenture Stock B .. 127 32 
§ 6 Do 8% en m. pref. .cocso0.| 6 6110 | 201 Deez Cam. Pret ...... | arg UW Cac os. | SUM southwark, &c., Ord....... 1 883 | 
100 190 po 4% Mat aes. Zonds .. 10! 107) 20 20 Jorehaut Tea, Limited .... 35 of S > City of Birmi IAM....-02-) 49 £4) WV id Carapaca, Limited .... SIC, | 
1 1 )8t. John Dol Rey .......... 12 78) 10 10 Lanka Plantations, L ...... 3 4 {100 (100 ‘Do #9 Debs.........ceec-. 101 @ | 30K /108 | West Middlesex ... ...0....:275 i 
1 1 |Scottish Australian L. .... 4,10 8 Lebonug Tea, Limited ...... 910; § | 5& |City of Bueu 3 Ayres 6 65) j 
1 1 \She ba Gi ld, Limited ......| ig .3' IC 10 Ouvah Coffee, Limited .... £4 64) Stk 100 ‘Do Per. 6 % Deb. Sto 125 13¢ | 
Continued from page 1029. COTTONSHED dull of sale, being, howeve r, well maintained. Oa | 
i , : , spot, London, noimir at and June, £7 13s 9d; July, £7 15s; 
CLOVES dull, and quotations more or less nominal. Tnaen bitin Seine [3 6d Hull spot and passage 
Eee : 1 ae - " a 1a 1 avOYV a er t mae y> ae “ ’ t . 4 > | 
JUTE.—Holders have continued reserved, and the level 7 12s 6d; July, 94- November-January, £6 12s Ga per | 

















prices in most cases being lower, without, however, leading to any _SUGAR.—Home refined unchanged, a De ee 
feaaang-of business. Fair current spot, sold, £40. New Zealand | \rerman sranula is ut st ady AV 1 ads sold $d; | 
| continues to decline for dock, and good fair Wellington inthis | CF, “8 6% 1, f.o. Geet quiet, steady. August, § ld, 6 oon oe 
1 position sold at £28, c.f. and i. 6s 24d; and September, 63 33d to 63 33d, f.o.b. Hambur ane | 
| SHELLAC.—An extremely quiet tone proved the prevailing | '4*¢- — i ged Se 
| feature in this market, little or nc disposition bei if 1 for = ee ee i ee 
yusiness, both on spot and also for arrival. G: mbi udy, but | J Vecem der 293 per cwt, a —, 
slow. - s Ceylon ruled steady for desirab ades, | 
QUININE remains in slow support. c — 4 ee os coal een ae sec 
METALS.—Copper was an uninteresting market last Monday, — —A po Cae Bassein, 5,000 tons, July-August loading, | 
shile only some 300 tons Standard sold on the first change, closing | 89d, at 6s, for Holland } 
pot, £ s,and three months’ prompt, £53 15s. Tin, irregular 
nd easier, with buyers responding slowly to offers, only about 
200 tons being registered; cash warrauts at £129 down to £126 10s, 
with three months’ prompt at £123 15s to £122 10s, settling down, os A C i laa PR’ S 
“127; cash, £122 15s, forward. Lead quiet ; soft foreign, 
‘ll 3s 9d to £11 5s; English, £11 7s 6d to £11 mo, Spelter, 
inactive; ordinary brands, £18 123 6d to £18 15s per ton; and 





special nominal. Iron steady. 


OILS. Linseed qi iiet on spot, but rather steadie r forward. ‘Spot, i d 
pipes, quot £30 to £30 5s; barrels, £30 5 oy to £30103; July- Highlan 
August, £ September-December, £29 12s 6d; January-April S 
ream 


nal ked, spot, £29 10s; June-August, £29 10s. Rape 


ste eae. Ordinary brown, on spot, barrels, £25 10s, and 
BPP 


December. Refined, spot, £27; Ravison, November 
tpril, £23 15s naked. Cotton firmer. Crude, spot, £24 15s; 
| 













gust, £24 15s. Hull, spot, £24; June- August, £24 Refi a 1et 
spot, £27 and £28, according to make and package; Hi 3 
naked, £25 2s 6d; Jul ly-August, £24 17s 6d. Cocoanut oil + uiet. 
Ceylon, spot, £32 to £32 10s; afloat, £29 10s c.i.f.; June-July 
cif; August-September, £28 15s, cif. Cochin, spot, £56 t: 
August-October, £32 10s. c.if. 

_ TALLOW.—Market has been quiet, at about recent prices. Aus- 
pA ae quoted 32s 6d to 38s 6d; beef, 3ls 6d to 55s 6d 
per cwt. 

‘ee lower: on spot, 36s 3d; September-December, 34s 
60 os Sd; Janu iary-April delivery, 35s per cwt. 

r PETROLEUM in active: American, 62d; water white, 7{d to 72d; 
Ie ISsit in, Séd per gallon. 

ROSIN.—Commo —_ strained, on spot, 4 9d, ex wharf. 

LINSEED has with only limited attention, Calcutta being 
ner forward. ‘Caleatte. on spot, steady, at 52s 3d; June-July 








hi SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 





C 0 ee quoted at 52s 6d to 53s; La Plata maintained. To the 
nent: Calcutta, afloat, 53s 6d; Bombay, May-June, 56s 6d ; 


‘late, June- July, 51s; December-January, 46s 6d. 


i 
_-RAPESEED quiet : brown Cawnpore, June-July, quoted at 37s 9d, 

astlers, o/t, Hamburg; yellow Cawnpore, same shipment, to Havre, GLASGOW, LONDON, MANCHESTER 

Se od ; lamba, July-August, Hull, 31s 6d. 
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JUTE.—The Indian Government’s first forecast received to-day 
estimates a 13 anna crop, which is equal to about 9 309,000 bales 
from an area of 2,200,000 acres. After deducting the quantity 
absorbed by local mills, household requirements, and American 

wants, probable exports to Europe will be about 2,000,000 bales, 
| whi bh quantity is far short of the requirements of European 
lspinners. The market, in consequence, is very strong. Native 
| Sent t marks, June -July, canal, sold, oo 4,000 bales Ralli’s s,marks, 
|S ld. June-July steamer, red R. B., 2,£13 10s; green R. F., 
| circle D, £1310s; Dacca, No. 2, £14: E. F. D, £10 10s; and S. R. 
| heart, 2 to 3, £12 5s, c.f. and i. 


HEMP.— Manila and New Zealand idle. 
BARK —Sales quiet and easier. Unit value, 1ygd per lb. 


METAIJ.S.—-Clos as: Tin, cash buyers, £125; and three months, 
prompt, £121 5s. Copper, cash, £53 5s value; and three mo ynthe, 


Banks, siamese 


London Branch; Pari 














i 
i pagraghie Re ie 
mittances, buys and collects Bills, and conducts al) Drafts issued and 


Sour AFRICA. Business transacted. 


Deposits received on terms which may be ascer- 
tained on application, 


DANE OF NEW ZEALAND. 


Bankers to the New Zealand Government, Head Office: 
London Office—] Queen Victoria street, London, E.c, 


Government of New Zealand .......... £2,000,000 CAL 


Capital payable by Shareholders .......... 500,000 CHILLAN. 
PRRTOD PURE, oc cccvccccconveveasansusesces 23,474 


Grants Drafts on all its Branches and Agencies, 


JAMES BAXTER, Manager, on application. 


—_——— 
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a Capital Subscribed a .. Yen 24,000,090 
Moscow Discount BANK, FOREIGN TRADE. Capital Paidup.. |. 1. toma 
MOSCOW. Head Office: 


kinds of Banking Business in’ connection with every other description of Banking and Exchange 


| (incorporated by Act of General Assembly, Subscribed Capital, 21,500,000. Pald-up £2750,000, Reserve Fund, £150,000. 
| 
| 
i 
j 


connected with New Zealand, Australia, and Fiji. Bonds and other Banking Business, with all 


— 





ee | 


| prompt, £53 7s 6d. Lead: English, £11 10s to £11 12s 6q- 
foreign, £11 3s 9d to £11 5s. Spelter: Or nee y brands. C18 to. 
to £18 15s, specials nominal. Antimony, £29 to £30 Zi - eis es 
Silesian, £22 10s, f.0.b., Stettin; V.M.’s, £22 10s, f.0.b. ee ts 
Tin-plates and qui cksilver unaltered. Iron: Se th 54. aoe 
54s 6d month; Cleveland, 493 3d cash, 49s 54 month a cash, 


LONDON MEAT MARKET, 


Per 8 ibs by the carcase, 


a 


oo 
Interior beef....cecesescceseseee 5 4 | Prime mutton ......., : 
Middling GittO...cccccsecssecese 4 I Inferior veal , eB 
Prime ditto .....scececeseseveee 5 4] Middling ditto ........... ee 
Inferior MUttON ...ccccccccceere 3 10 DUE settcbecudtsiececsce: Ea 
Middling itt0......cccccccesoee 5 2} Pork, First................... 5 9 
LONDON POTATO MARKET, 

Per Cwit | Per 
Cherbourg........-++ ... 65 to 6s 64 | Jer a 
Lis hon es unds (per box).. 3s to 3s 6d i St. Ma Reker ee ‘ a. B 


to 7a 


RUS SIAN BANK THE nn SPECIE BANK, LTp, 


BLISHED 188 


Reserve Fun 2 Tam 
St Petersburg. —" i. ne -> oy 8,710,000 


s Agency; Genoa Agency; 








ws oT ’ yy ‘ 
omen Moscow, Kiew, Odessa, Saratow, Nikolaiew, y : E 1 : . . 
¥ . , lo “ARei ra kh ,Aagatane Soma 8 tive} n Kin t 
| . a ine 1/13, 1902 Arkhangel, Tomsk, Novorossiisk, Astrakhan, 7>"5*' Sq. . 1 Kimura, Es 
BALANCE-SHEET on June 1,13, 1902. and Nijni-Novgorod Offices. Kame nosuki Misaki, Es 1}. , Rokuro Hara, Esq. 
A - Rbls. epks Kokichi Sonoda, ¥E Ippei Wakao, Es 
SSETS. tbls. epks. : . seal ic “ cahiensn Mak re ee 
peer yes one sI° MONTHLY BALANCE, 30th April, 1902. Yoshigusu Nakai, | sq. 
‘ PAB 1D DANG ... cere erecserserserseceesrereses ee 4,196,900 ol, ‘ 
; ; ane 441 44% ASSETS, 
a at banke 0000000000000 +0: 00 seecce-e 1.4 18,441 44. Rblis epks PRESIDENT —Nagat ane S 1a, | } 
sills discounted— aa chaser eee aos ce : . 
1 © £16 EF Cash in hand and at bankers ........ 11,387,035 52 Vice-PResipENT—Kamenosuke Misa 
) Bil ith seve ements 15,616,552 24 EAn 3° ee 
z : lls w . se veral endorsements 15,616, 42 Bills rece ivable and foreign bills .... 44,645,320 18 Sup-Maxacer—H. Bekkey, } 
2) Bills with one signature against Protested bil 3 7.845 39 : ’ 
; , ted bills ...... sesereeeeseee es , ¥ LONDON MANAGE! vaka sq 
additional security in stocks Advances on securities (of which _—— Y. Nakai, Esq 
y son 3 ans ae 
SUN ROE ciststinsnrntrniomreen _ 326 57 R.10,917,156.70 * on call ”) mises 14,217,640 44 
Advances on Securities ...cccce.sos.sseeseee 148,713 84 eran other sheen sen to Hrap Orricz—Minami Nakadori, Yokohama, 
7 se . § LAOS wc cece erm e eee eee een eeeee sve, [OB 3 LN f ‘ c} : 
| Government and other Stock bearing eee Credits against Governmentand other . 2 Bi H—Sekayemacai, Kobe, 
5 NN canes sinasirtetingencoorenicntees . RIDIRADS 2D ST REA R nce Siar Se 25,331,141 ¢5 | 40xPoN Bnaxcu— 120 Bishopsgate street Withiz 
| Foreign Bills .......<cccccoscoscsesecessscevee «=: 75,052 25 | Current accounts ..........000% coccce 38 193,686 33 London, E.C, 
BC. | en ile 74.950 78 | Office expenses, 1902 .............00. 531,734 23 | Bomeay Brancn— Albert building, Hornby pow, 
Mer ‘ . ro wns SPREE. oc ccccceceseseuesenceus ee 215,285 25 Bombay. 
Mercantile Lxpenses D cececs . 39,00 Lane 9922 5 
} ~n antile Z yee es to date os “ee Bank premises ....00....-.+- oe ae 922,564 11 | Hawair Braxce—King street. Honolul 
Urniture ANd FUxXtures....o..0..0.000ss000 25,608 99 samme re ge wart iate 
| Bandry Aebtors ... ....0.cccccrcoovcssoscsrccsse. 129,644 45 146,482,445 69 Oy oon ae " a a ee Lyon ce 
| Accou tof the Bank with their Tula LiaBiLiTiEs ere, eee ey ane Se ee ae 
i Branch .. .... Secieeananhindbs dainty a ae Rbls. epks. San Francisco Brancnh—515 Montgomery street, 
| Real Est stn i971 a9 | Capital fully paid up .......scccccees 20,000,000 00 San Francisco, 
veal Este UB. wcccsccvccccccece ), de ) 9 RR 
& ate _ Tul 230 171 we | BROROEVE TUNA .ncccvccccrvccsecccges 2,281,919 88) SHanoHai Brancu—The Bund, Shanghai 
| Government Jax .. ctr ereecsens 27,086 57 =| Deposits ......... pheveraceessen eccee 44,625,778 89 | Hone Koxc Bi SiSinin - 
i Y: te £27199 G45 66 YG KONG RANCH — Princess Building Chat 
—————— | Current accounts.......... posssnnenes 93,122,945 66 wad. Hone Kone 5 
i Rbis. 31,567,770 63 | Acceptances ...........ssesesecsvees 22,701,464 61 - B fiesta Ger % ‘ : sae 
|| . Outstanding dividends ............. . 117,666 25 70810 Buancit—1 Hon Riogaye-cho, Nihonbast 
if LIABILITIES. Rbls. cpks. Interest and commission, 1902........ Lees. | oe 
| Capital paid up....esccccescseerecsereeeseeeee 4,000,000 00 Sundry creditors ......-....+-++++ee. 542,628 51 | NaGasaki Brancu--8 Oura, Nagasaki. 
SEEINTL enininnimnimemnn IM. (eee ee tS 525,000 00 Tizntsix Brancu,-Victoria Road, Tientsis 
| Denciiie~ MOGUNOS TO TG WEG oc ccceccenssecase 964,948 48 | Newcuwaxc Braxcu—Newchwang. 
i; in current ncconnt sajeaihiiasiicubinies 146,482,443 69 | PeExiNG Buancu—Peking. 
(2) At call and s LICE 20. ccrcevee : The Bank buys ar "e f :ollection B 
| ae — eat as a eee The Bank has correspondentsin all parts of Russia, .*""" Bank buys and receives for collection 
| _ @) Por fixe d periods ..,....... eee grants Letters of Credit and undertakes all kinds of 9) “*Cbatse, Issues ratte, Telegraphic Trans 
fe SRUMIONIOTE  oivcesccsnccxesecs 1,893,233 58 Banking Business with that country, Depositsare “” , a Pee c Peon the above Branches, and 
| Foreign Accounts  ..cccccccoccosoce cosecee, 6,136,382 98 | Teceived at St Petersburg until further notice at “ insacts General Banking Business. 
Acc Ba ut Tula with 3 per cent. per annum for money at calland per ; a 
(Ramtron creer eng Se NATIONAL BANK OF INDIA, 
i Be DBE ccc cescccscccccccesesesece 4,470,176 80 
| Unclaimed Dividend .......c.ssssssesss0-ee. 25,179 50 - 
1] Enterest on Denosite 037.266 99 LONDON BANK OF MEXICO AND LIMITED. 
| perma = een eee SOUTH AMERICA, LIMITED. pees 
|| nteres » Commission, ete,, 1902...... 79,980 35 Authorised Capital, £1,000,000; Subscribed Capital, 
i Ore : weevee 1,569 5¢ £800,000 ; Called up,£400,000; Reserve Fund,£200,000. Heap Orrice: 
t T me 7 se Ss I re dit, ) its, abl Tr miers 7 La "hE 7 yrr 
1] 5X Income tax esses 7,809 08 _,_ Letters of Credit, Dratits, and Cable Transfers 47 {HREADNEEDLE STREET, LONDOY, EC. 
i] Pens an Sn 129.784 46 issned on the principal towns in the Argentine ° 
. sion Funds ..... .. ae sabebailasicelpbie 43,18 40 = Republic, Mexico, Peru, Chili, and othe r Central BRANCHES: 
|} heceipts on protested Bills and on ind Sout merice m4 mi 8 3ills negotiated 
Overdue Advances which had been Sieecmnad ane = = oma tee < acon ean Calcatta, Bombay, Madras, Karachi, Cawnpore, 
co. a = ‘ dy I a upon, Or sen Li de iti in. R oon, Man- 
WESHCD ON 2.26.0. 37 50 Full information on applicati on at the Office Lahore, Amritsar, Delhi, Tuticorin, Rango 


dalay, Aden and Aden Point, C olombo, Kandy, 





i —_— 94 Gracechurch street, London, E. ie eg ; —<—} 
i Rbis. 1.567.770 63 HENRY RE “AD, Renee Newera Eliya, Zanzibar, Mombasa. 
7 ons Sie, SUBSCRIBED CAPITAL ......+-s00% £1,000,000 
i >arp-uP CaPIT: 500,000 
1 > 1 DIT ? 17! PAID-UP CAPITAL .....eeeeeeseees ’ 
| PUE BANK oF APRica, THE BANK OF ADELAIDE. foto rommcw = 
simited) stablis . ae 
1 os mam. ‘ne 2 : . ) London Bankers—Bank of England; Nations 
} s , E —_ lished 1879, Capita!, £500,000; Paid up, £400,000. Provincial Bank of England, Limited; Nation 
Head Ofice—115 Cannon street, London. Reserve Fund........ rbdeeuseense 185,000 Bank of Scotland, Limited. 
Subscribed Capital.............0.. £2,250,000 Reserve Liability of Shareholders 600,000 The Bank conducts every description of Easter 
Paid-Up ........sseeeeseeceneeees ee 750,000 LONDON OFFICE—11 LEADENHALL 8T., E.C. — business. Be ee oa 
I I i avensnsdcndensntnnses 470,000 Bills on all the Australasian Colonies purchased 4; osaeeh 2 or aumaan. amd for ahorex gana 
The Bank issues Drafts, m ake s Ts or collected. ‘ ee 7” ican ua 


boa on terms varying with the conditi 
Remittances cabled,and yyayi, ahh maaiaiin alt 


vided they do not fall below £200, u , 
allowed on the minimum monthly balances & ™ 





ae PERCY ARNOLD, Manager. rate of 2} ‘ent. per annum. 


«a oi sowwyeaionmnaioe THE BANK OF TARAPACA AND ARGENTINA 


LIMITED. 


97 & 98 Bishopsgate street Within, EC 


Branches 


_CarrraL. VALPARAISO. SANTIACO. BUENOS AIRES, MONTE VIDEO. 


eee kee Set. by ANTOFAGASTA. CONCEPCION. | IOUI UE. PISAGUA. 


COPIAPO. LA SERENA | PUNTA ARENA og, 


_COQUIMBO. MEE 20Ga PUERTO GALL 
Cable Transfers, Drafts, and Sides at Goat a Se ee Funds undertsket, 
: : t issued. hase and Sale of Fu 2 
and transacts every description of Banking Business S180 the receipt of Dividends, the negotiation and esued. Tae purchas Exchange, Coupons -_ | 
arts of South America. 
Current Accounts opened and Deposits seneieed for fixed ne inds on terms which may be ascertains: ib 
ROBERT J. HOSE, General Manse =} 
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